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22 William Street New York HARRIS, — & CO., Ine. 
ost rien Aveniee, a det Serest ny Broadway HARRIS TRUST & SaviNas BARK 
town Office 
a aes 251 Weot 57th Street palltics nad ‘Gorperstions won 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing Heuse 





& 


Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,009 Surplas, - $1,000,0m 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 
CF Comps & Co 
ivey in 
Government Bands 
New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis- KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati -Detroit-San Francisco 
Philadelphia 





Qu 


London 
9-13 King William Street, E. C. 4 





Dillon, Tread & Co 


United Sates Government 
Paileoad, Public Uility and 
Gclustvial Fyn ‘ 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, Prexident 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


_ | Deposits June 30, 1927 








in Gevernment 
pal, railread and public t 


BONDS FOR INVESTMENT 
List en Application 
Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK 


CHICAGO 
“Whiter veld” 





EDWARD B. SMITH 
& CO. 


SInvestment Securities 


Philadelphia New York Boston 





The Chase National Bank 
of the City of New York 
567 BRCADWAY 


Capital. 


e . $40,000,000,00 
Surplus and Profits . 


39,697,146.16 
919,608,5626.23 


ALBERT H, WIGGIN 
Chairman of the Board 


DIRECTORS 


Daniel O. Jackding iisha Walker 
Oharles M. Semwab Maiceim G. Chace 
Samuel H. Miller Themas N. McOarter 


if 


Edward T. Nichels Azsos L. 

Neweoomb Oarken Jehn McHugh 
Prederichk H. Beker Wiliam E. 8. Griswold 
Bugene V.R. Thayer Heary O. Havemeyer 


i 


L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert ©. Pruyn 
Jeremiah MiéiJbank Samuel F. Pryor 
W. Roebling, Jr. 





FOREIGN AND TRUST DEPARTMENT FACILICER. 








u Cd 








Investment ouses and Drawers of Foreign n Exchange - - 
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J. P.,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 


14 Place Vendome 


Securities bought and sold on commission 
Foreign E monge. ©Commercia! Credits. 
Gable Transfers 
Otrcular Letters for Travelers, available in al! 
parts of the ' wor 1d 

















BROWN BROTHERS & €0, 
Established 1818 
“BILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Gredits 


BROWN, SHIPLEY & CO. 
LONDON 





T Suffern Tailer James G. Wallace 


- 


TAILER&@ 


622 Fifth Ave., New York 


investment Securities 





HEIDELBAGH, ICHELWEIMER & C0. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Sxeoute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Bxchange Bought and Sold. 


issue Commereial and Pravelers’ Credite 
a*vailable in all parts of the world. 7 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


ot BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Yammercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO. 
PARIS PAU 
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Maitland,Coppell & Co. KIDDER, PEABODY & C0 


62 WILLIAM STREET Peiabid im 1865 
NEW YORK BOSTON NEW YORK 
Orders exeeuted for all Investment Securities. 


Act as agents of Corporations and negotiate and | 
issue .Loans. 


“er tr. “me 


Bills of Exchange, Telegraphic Transfers, | 


Investment Securities 
Letters of Credit 


Foreign Exchange 


| eetaiianlien 
| Government Bonds 
| Letters of Credit 


on 
National Provincial Bank, Limited, — 


Messrs, Mallet Freres & Cie., Paris 
nd ‘i 
Principal Pleces in Mexico Correspondents of 


TRAVELERS’ LETTERS OF CREDIT | BARING oe & CO., Ltd 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK J. & W. Seligman & Go 


Bankers’ Acceptances Ne 54 Wall Street 
Investment Securities NEW YURK 














London Correspondents 
SELIGMAN BROTHER® 


EQUIPMENT TRUST 
SECURITIES LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N Y STOCK EXGHANGE 























Lazard Freres & Cie., Paris 
FREEMAN & COMPANY 5 rue Pilet-Will 
84 PINE STREET NEW YORK Lazard Brothers & Co., Ltd., Londos 
1 Old Broad Street 
; ae a l d Brothers & Co. (Espana), Madrid 
Lawrence Turnure & Co Lazard Brothers & Co., Ltd., Antwerp > 
- Foreign Exchange 
ad os Securities Bought and Seld on Commisstor 


Letters of Credti 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, ©uba, Puerto Rico, Mexico, 














Central Ameriea and Spain. Make collections | P= —— 

im and issue drafts and cable transfers on above { 

countries. " 
London Bankers: Midland Bank, Ltd. ‘THOMPSON Ross 


Paris Bankers: Banque de Paris et des Pays 


Bas, nee & Cie, | & Co. 


4 4 
Distributers Underwriters and Distributors 
of Corperatien Bends 


Howe, Snow & Co. ss : 
















ang =e 





Seer 
nderw? iters 








Incorporated 29 S. La Salle Street 
cas Bank Floor 
Investment Securities CHICAGO 
NEW YORK DETROIT . 
GRAND RAPIDS CHICAGO New York + San Francisco + Beston 
SAN FRANCISCO MINNEAPOLIS 






























































GRAHAM, Parsons & Co, | -— 7 | 
PHILADELPHIA NEW YORK i} 
D 1 . } . 
ealin and Purchase Issues of | PORTER Fox 
MUNICIPAL BONDS | 
and Bonds and Notes of | &G O. | 5 
PUREIC UTTLITING, ond ‘ona 
» an SE TIES 
INDUSTRIAL CORPORATIONS 
of 208 SOVTHLA SALLE STREET 
ESTABLISHED VALUE es 
Foreign Correspondent. The British, —— Bo 
Foreign and Colonial Corp., Ltd. ii —— 
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Investment and F nancial Houses 








Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
HIGGINSON & CO. 
80, Lombard St. 
London, E.C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 


dhcdetilinads 


Boston Chicago Cleveland 
Detroit Providence Pittaburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 

















Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 
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MILLETT, ROE & Co; 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGS 




















EQUIPMENT BONDS 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA ‘20 BROADWAY NEW YORS 
ST. LOUIS 
RAILWAY A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 

















EVANS, STILLMAN & CO. Chicago New York 
St. Louis Minneapoli 
Members New York Stock Exchange Mise: wll minis a 
$0 BROADWAY NEW YORK Seattle Portland Spokane 








\ 


Hehe Wchins & Co 








| GREEN, ELLIS & ANDERSON 


| INVESTMENTS 


=== 


—— 


' 100 Broadway, New York 
Telephone Rector 1969 


Se 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 























Lage & Co. 


Members 
New York Stock Bxchange 
Ohicago Stock Exchange 
Investment 
Securities 
160 Broadway 
NEW YORK 


208 So.’ La Salle St. 
CHICAGO 




















= 








PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPriA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelphia Stock Exchange 








SCHLUTER & Co. 


corporated 


111 Broadway New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


Wi aadian & ‘TURNER 


Investment Bankers 





Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 

















ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 EurruH AVENUE 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wal Street 
New York 


Fiscal Agents for ° 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


| 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 


———— 











THE CHRONICLE 








Investment ans Sinancial Houses 


LIDS 





PAPAL LLL DD DD PPP PLL PPA 











E invite inquiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Founded in 1852 


Properties in 15 states serving 
2.700.000 population in well-estab- 
lished public utility territories. 
| 
} 


Associated Gas and 
Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$75,000,000 


Two Rector Street 





be LEO 
61§ Broadway GAS £ ELECTRIC New York 


mm 




















Guaranteed Railroad and , 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kale, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 
New York E: nge 
Members Lo z ee i nge 
DeOL Stock Ecchonoe’ P 
Branch Offices in Chicago, Detroit, 
ilwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—Ii East 48rd St. 








W E- extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


19 CONGRESS ST.., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





Paid-up Capital and Surplus 





$100,000 ,000 
New York 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 





FRAZIER & ©. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. €. 








35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





|PARKINSON & BURR 


Members of the New York and 
Boston S Exchanges 


53 State Street BOSTON 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD 
puritvte Sig, Hartford Com. Trust Bldg, CBlony Bd 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., 


CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILLING 
PITTSBURGH 


44 WALL STREET 
New YORK 


2 


Originators and 
Distributors of 


Investment 
Securities 








GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De Ripper, Mason & MINTON 
TELEPHONE: HANOVER 06 
24 BROAD STREET New York 

















61 Broadway 


Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Exchange 
New York 





J. S. Rippel & Co. 


18 Clinton!St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 




















GEORGE M.FORMAN&CO. 
INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal ( ities! 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pttisburgh Stock Exchange 


New York 


31 Pine Street 
Pittsburgh 


Union Trust Bldg. 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
if. LL. CARLISLE & CO., ine. 


49 Wall Street 
New York 










PRESCOTT LYON 
& COMPANY 


GLIVER BUILDING 














Harris, WintHrop & C? 


Members New York Stock Exchange 
Private Wire System 


Sew YORK CHICAGO 




















First Moitgage Securities 
of the 
Edith Rockefeller McCormick Trust 


(Net Assets Approximately $10,060,000) 


to Yield 5-6% 
KRENN & DATO, Inc. 


111 Broadway N.Y Phone 39 S.LaSalle St. 
NEW YORK Rector1727 CHICAGO 











AveRILL TILDEN & Co. 
INVESTMENT SECURITIES 
184 Sours LaSauuz Staeset 
CHICAGO 











hewn 


KANE, BROOKS & CO. 


—_—_—— 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 











Lawrence Stern 
and Company 


231 So. LaSalle Street, Chicago 


BOAED OF DIEECTORS 


WRIGLEY, Jr., Chairmen of 


JOHN HERTZ, Chairman of the Beard of 
Manefactering 


Yellow Track 4 Coach Ca. 


ALBERT D. LASKER, Chairman of the 
Boaré-of Lord 4 Thomas and Logan 














MUNICIPAL BONDS | 


TheHanchelt Bond Co. 


89 Sout 








CHICAGO 











Cuniéh antataiidilahies 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. « 


Public Utility Securities 
Industrial 


OLD COLONY 
GoRPORATION 


38 Exchange Place, New York 
Whiteball 2330 


























Minneapolis St. Paul 


120 W. Adams St. 
CHICAGO 


Cincinnati 


a Perry, Stacy & Co. 








Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Meines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








Benjamin Dansard & Co. 


Investment Bankers 




















Underwriters 
618 Buhl Bidg. Detroit, Mich, 
Underwriters Distributors 
CAMMACK & COMPANY 
Municipal, Corporation and 
Railroad Bonds 
NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 




















Investment Securities 


KEANE, HicBie & ComMPANy 


INCORPORATED 


BUHL BUILDING, DETROIT 


} 


| 
' 
r 














WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


First Minneapolis Trust Company 


Affittated with the First National Bank 

















| 











27 PINE ST. 







THEODORE HOFFACKER | 


AND COMPANY 


INVESTMENT 
BANKERS 


NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


—_ eee fre. 250,000,000 
SID... wenn hemi frs. 122,659,000 
Deposits________.--. fre. 3,598,389,000 

Head Office 
PARIS 


650 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NE\V/ SOUTH WALES 


(ESTABLISHED 1817.) ( 


£1. 

a ,000, 
Severve bn dea 23,750,000 
Liability of Proprietors_.__ 30,000,006 
, 760,000 

Aggregate Assets 30th Sept., 1926. 976, 


OSCAR LINES, General Manager 


481 BRANOHES and AGENCIES In the 

lan States, New, Zealand, Fiji, Papua and 

Mandated Territory of New Guinea, and London. 

fhe Bank transacte every description of Aus- 

ee Banking Business, Wool and other 
Credits arranged. 


Head Office: London Office: 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 WattSt., New York, U.S.A. 


Capital, Surplus and 
Undivided Profits....$ 141,000,000.00 


Deposits Dec. 31....... 1,083,000,000.00 
Resources over ........ 1,419,000,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 Watt Street, New Yors, U.S.A. 
and branches in 
LONDON MANILA 
SAN FRANCISCO CEBU 


MADRID 
BARCELONA 





% 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 











Capital (fully paid)_______________ £2,500,000 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Beposits Oct. 1926__._..._._______ £40,457,710 





= 
swead Office - St. Andrew Square, Edinburgh 
en.Mer.:Sir Alexander Kemp Wright,K.B.E.,D.L 
endon City Offi = 3 Bish te, E.C. 
r Sndlienlivemmende Brenan ms a 8 
49 Charing Cross, S.W.I. 
jasgow Office - » « Exchange Square 





216 Branches Throughout Scotland. 
very Description of British, Colonial and 
* oreign Banking Business Transacted 


Correspondence Invited. 








LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address: ‘““Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Zxchange 





Letters of Credit 

















BANK OF LIVERPOOL 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





Deposits, etc., at 30th June, 





Capital Authorised. . . - 
Capital Paid Up and Reserves. . .. .~ 


£=$5 
$96,455,600 
$23,520,770 
$294,407,645 


1987 .. « 








The Bank has over 406 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 


Head Office - - + + CAIRO 


———————— 
FULLY PAID CAPITAL ~- £3,000,000 
RESERVE FUND * = £2,675,000 


LONDON AGENCY 
6 and 7, Cing William Street, E. C. 4. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Konya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Oolony and at Aden and Zanzibar. 





Subscribed Capital_.._._-_- £4,000 ,000 
Paid-up Capitai_._.......-. £2,000,000 
Reserve Fund............. ° ,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital ‘Hongkong Our- 


MNT + kunnin ddhowdaemewias .-H$50,.000 ,000 
Paid Up Capital (Hongkong Cur- 

MG cidiihaminawnbeGewsiin sen H $20,000 ,000 
Reserve Fund in Sterling.....__.- £6,000.( 00 
Reserve Fund in Siiver (Hongkong 

c ie i LE EET IRE: H$13,500 ,000 
Reserve fability of Proprietors 

(Hongkong Ourrency)-_........- H$20 000.000 


O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers speciai terms and facilities for every form 
of international banking service between the 
United States, Great Britain aud the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C, 


English, Scottish and Australian Bank, Ltd. 


Head Office—5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 





Subscribed Capital... ............_. a t 

Perther Lin ty of Propri stors_____- £2.280.000 
er yo oprietors__.___ £ 

Reserve Fund ” bso 000 


Remittances made mad b y “Teles rar hic " ‘ . f ° 
Bills Negotiated or orwarded ee ‘Collestian. 


Banking and Exchange business of d 
scription amen ' wit Australia. - ise lp ual 


- M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. $ 


Capital Authorized... ..........._- £8,000,000 
Capital Paid Up__._.-__.......___- £1,050,000 
Reserve Fund g Undivided Profits” sa’4or'et) 

Branches in India, Burmah. Ceylon, Straits 





Settlements. Federated Malay States, China and 


Mauritius, and Dutch East Indies 





New York 
Wall St. 


correspendents. Bank: Mentr 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
iNew York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,008 
Surplus ; Lire 500,000,006 


New York Agency, 62-64 William St. 





PHONE - John 1000 























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd: 


Established 1810, 


Sbeerthed Capital.....ccccccosnsuss £6,600,006 
ee an ne meee ; ,00 
I a 1,850,000 
Deposits {jot ih. eerste 33,180,000 
Head Office: 14 George Street, Edinburgh 


Alex. Robb,Gen.Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard Se., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Ky 
Glasgow Chief Office, 118 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
316 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 





New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kine 


Leipzig, 
Germany 


Established 
1852 





Seventy-five years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
‘Foreign Exchange Securities 


13 Rathausring, 


Cable Address: 
Leipzig, Germany 


Nachod, Leipsig 








COLUMBUS, OHIO 


——— 





PPPALP PPP SPALL 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St COLUMBUS, OHIO 




















ir 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Mentrea!l London, Eng. 


























or 


Canadian Securities | 


——~-— 


With direst wires to or offiess 
im Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in afi 
Cenadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 


11 Wall Street, New York 
Head Office: 13 King St., West, Teréat® 
Mestrea!l Victoria, B.C. Lendes, Eng. 


























CANADIAN 
INVESTMENT SECURITIES 


Offerings om Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utilify 
and Industrial Bonds 
145 St. James St., Montreal 

Teronts, Lendon, Ont., Wianipeg 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 


TORONTO, ONT. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up_____- $29,916,700.00 
Rest and Undivided 
Pid cncoeamemae 31,220,191.00 


Total Assets__________ 784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At Lendon, England. 

In Paris, Bank of Montreal (France). 

In _ bee States—New York (64 walt 
Bank of Montreal 


Street on 
oan ), 264 64 California St., San Francisco, 


In Mexice—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank {Deminicn 
Celenial & Overseas), rly Th lonial 
Bank (in which an interest is na by th 
Bank of Montreal). 





25 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 


The Anglo-South American 


Trust Company 
49 Broadway, New York 








SPARTANBURG, S&S. C. 


LLLP LD LSS LDS LAPIN 


A. M. LAW éc CO., Inc. 


DEALERS IN 
Stocks ar«| Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL....-- $26,000,000 
RESERVE 
President, Sir John Aird. 
Generali Manager, 8. H. 
Assistant General Managers: 
R. A. Rumsey CO wW. ee PF. 


New z, York aa cm Sonpanse Place 


JouN LORTON, Agents 


N, H o * aaGEER. Assistant Agont 
Buy and Sell Sterling and Continental 
mge and Cable soncteve. Collee: 
tions made at all points 


Travelers’ Cheques and Letters of Oredl: 
issued available in all parts of the world 


Ba: and Exchange magnese af every 
description transacted wit anada 


LONDON OPFICE—2 ‘Vecotee Sisee, E.C 


BANKERS IN GREAT BRITAIN 
The Bark of England 
otland 


Bank of Se 
pe Penk of Seotiane 


Ban 
National Provineial Bank, Limited 
clays k, Limited 


M. Gib 





BO. 6 














WINSTON. SALEM, Ne Cc. 


eee PLL BPI LIL e 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 





North Carolina State and Municipal 
otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








RALEIGH, N. C. 


—eeeerrr ror PALI III IIIS 


Durfey & Marr 


RALEIGH, N. C. 
Seuthern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


LIYE" 
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BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 











CALIFORNIA | 


eee 





eee 


Wes atafins in Californie 
Munici cipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


Long Beach 





CALIFORNIA 


Government 


Corporation 


Municipal 
BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego 
Oakland Pasadena Hollywood } 
Santa Monica Long Beach 











E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwathmey & Ca. 
11 WALL STREET, NEW YORE 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


Los Angeles /f 
Seattle 
Pasadena 


San Francisco 
Portland, Ore. 
Tacoma 


Stecks - Bonds - Grain - Cotten 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Franctsco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Bulldin: 


Private Wire Service 12th and Broadwar 


CHAPMAN DE WOLFE CO. 


383M Street 
s PRANC CALIF. 


esi and Bonds 
Information and Quotations on ali 
Pacific Coast Securities 
Members Sco Freucisco Stock & Bond Exchangs 













































































American Hardware common 
Empire Power 6% pfd. 
Universal Chain Theat. units 
Bellingh. B. & Brit. Col. 5s,’32 
Container Corp. of Am. 6s, 36 
Columbus Power Ist 5s, 1936 
Cedar Rap. Mfg. & Pr. 5s, ’53 
Ritter Dental Mfg. 614s, 1936 
Rochester Ry. Ist 5s, 1930 
Solvay Coll. Ref. Dev. 514s, ’31 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 











Lawyers Mortgage Rights 
Mortgage Bond Co. 


FRANK J. M. DILLON 
11 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1708 


' 











Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 
Members New York Stock Exchange 
49 Wal St., N.Y. Tel. Whitshell 4900 
Wires to Chicago, St. Louts and Hartford. 











Central Power & Light 5s, 1956 
Continental Gas & Elec. 614s, 1964 
Federated Utilities 514s, 1957 
Jersey Central Pow. & Lt. 54s, '45 
Municipal Service 6s, 1956 
Northern States Power 5)4s, 1940 
Oklahoma Gas & Electric Pfd. 
Oklahoma Gas & Electric 5s, 1950 
Standard Gas & Electric 6s, 1951 
Standard Pow. & Lt. Com. & Pfd. 
Standard Power & Light 6s, 1957 


HM Byllesby & Co, 


111 Breedway 831 Se. Le Safle Se. 


a. eT | 




















vitI THE CHRONICLE 
telephone | Beedeti Brothers | °° = TAMAteD 
1 Rector Members New York Stock Exchange to ° 
Utility Securities 
3740 BF ad ms ay, New York Philadelphia j 
L 
National Electric Power Co. Pennsylvania Power & Light Co. ISSUES 
6% due 1946 ist 7% due 1961 
N. Y. & Westchester Lighting Co. Power Securities Corp. PIPE LINE 
4% due 2004 Inc. 6% due 1949 A 
Sierra & San Francisco Power Co. COMP NIES 
2nd 56% due 1949 ! We be 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Private wires to 
Chicago ané Boston 











= 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Clev d, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








f 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


@ Wall Street 


NEW YORK PHILADELPHIA 




















——— 
— 








Lend Titie Building 


Goodyear Tire & Rubber 


60 Broad Street Hanover 5150 


American Writing Paper 
6s, 1939 


Central Leather 
Common & Preferred 


K. C., Mexico & Orient 
6% Notes 


7% Preferred 


American Sumatra 
Old Common and Preferred 





Orton, Kent & Co. 


Members New York Stock Exchange 


WM. C. ORTON 











Complete 
Information & Quotations 


Pacifie Coast Securities 


Thes. B. Greening & Co. 
O SEATTLE, WASH. 














Underwriters— Distributors CITY FINANCIAL 
of high grade CORP. 
Railroad, Public Utility Class A 
and Industrial Bonds Richts 


McKINLEY & COMPANY 


Members New York Stock Exchange 


44 Wall Street 


New York 








40 Exchange Place. 


Bought— Sold—Quoted 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
Tel. Whitehall 3780 


—— 
















































Knott 
Corporation 






CAPITAL STOCK 











Bought—Sold—Quoted 







FARR & CO. 


Members 
New York Stock Exchange 


90 Wall Street 
Tel. John 6428 


NEW YORK 














536 Fifth Avenue 
Tel. M. Hill 6460 





Bond 


WEW YORE PITTSBURGH 





Union Steel Corp. 5s, 1952 
United States Steel Corp. 1st 5s, 1951 


POosT @& FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


Direct Private Wire System 


Dept. 





NEWARE MONTREA!*t 




















Scenes 


an 
Se 
————[—[——_——==-~=~=—=—=SBRHS——_= 





Taz Exempt 


Short Term Municipal 


Notes and Bonds 


@) 


EE, la 
Gastonia, N. O. 





Davenport Locomotive 6s 
Lake Super. Corp. 5s, 1944 
Piedmont & Northern 
Standard Investing Units 














Abendorf Bros. 7s 
American Wire Fabric 7s 
Eastern Mfg. Co. 7s 







Niagara Alkali Pfd. 
N. E. Lime Co. Pfd. A 
Parker Young 614s, 1944 






Revillon, Inc., Pfd. 







4 Broad St., N. Y. 27 State St., Beston 
Private Wire te Reaten 





Guantanamo & W. RR. 6s, ’29 


Penn Cent. Lt. & Pr. (all iss.) 


Securities Corp. Gen’! C. & P. 
Securities Co. of N. Y. Com.4s | 


CHRISTIAN, 
SIMPSON & CO. 
Incorporated 


72 Wall Street, New York 
Telephone Hanover 6168 








'1] Mob. & Ohio Rfd 4s, ’77 
interstate Power 5s, 1957 





H. DB. ANOX & CO. 


Central Pr. & Lt. 5s, 1956 








Arkansas Pr. & Lt. 5s, ’56 

























mae KIELY & HORTON 


40 Wall St., New York 
Phones John 6330-41651 


Alabama Power 6% & 7% Pfd. 
American Gas & Elec. 6% Pfd. 
Birmingham El. 6% & 7% Pfd. 
Empire Dist. Elec. 6% Pfd. 
New Orleans P. S. 7% Pfd. 
Pennsylvania Pr. & Lt. 7% Pf 


THEODORE PRINCE & CO. 


Members New York Stock 








Exchange 
120 Broadway, N. Y. Tel. Rector 9836 








Indiana Securities 
Fletcher American Company 


The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








| Guaranteed 
Stocks ” 




















Cinn. N. O. & Tex. Pac.com. 
Hocking Valley 
Pitts. & Lake Erie 


Virginian Railway 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 “ 





Alaska Treadwell 

Bunker Hill & Sullivan 

Claude Neon Lights 

Dominguez Oilfields 

Treadwell Yukon w. i. 

Western States Gas & Electric pfd. 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 


Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 




















— 


World Wide— 








ST. LOUIS 


Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 


St. Louis Transit Co. 6s, 1924 
« Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 
St. Louis Coke & Iron, all issues 


Wire us your order 





MARK C. STEINBERG & CO, 


800 N. Broadway, St. Louis, Mo. 


Elder Preferred, Class “A” and Common 


United Rys. of St. Louis Bonds & Stocks 


We specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN Cé 


330-332 Walnut St, 
CINCINNATI, O, 














| Your services can be an- 


economic conditions affeet 
the price of Cotton probably 
more than any other con- 
modity. The “Chroni 

is read by Cotton men for 
an accurate digest of this 
news. 





nounced to these readers at 
@ moderate cost through ous 
advertising columns. 
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I Akron Canton & Youngs. 5's, ’45 
= Atlantic & Yadkin ist 4s, 1949 
Col. & Hock. Valley ist 4s, 1948 
Duluth & Iron Range ist 5s, 1937 
Los Angeles Pacific Ref. 4s, 1950 

1 Piedmont & Northern 1st 5s, 1954 












F. J. LISMAN & CO. 


Members New York Stook Exchange 
20 Exchange Place, New York ° Tel. Bowling Groen 6740 














Algoma Steel Corp. 5s 
Bavarian 6's, 1945 
Frankfort-on-Main 7s, Serial 


Providence Callao 7)4s, 1944 


Roumanian Consolidated 4s, 1922 ' 


Unes 7s, 1956 

















Pos Power $6 Pfd. 
Birmingham Elec. $6 Pfd. 
Ohio Power 6% Pfd. 
Rochester Gas & El. 6% Pfd. 











Sioux City Gas & El. 7% Pfd. 
Am. Wat. Wks. & El. 6% Pfd. 
Knoxville Pr. & Lt. 6% Pfd. 
Commonwealth Pr. 6% Pfd. 














120 Broadway New York 
Comtreal Indiana Gas Se... ....:.............-. 1931 
Arkansas Power & Light 5s___________________- 1956 
Central Power & Light 5s____________________- 1956 
Florida Power & Light Se___.............-..---- 1954 
Houston Light & Power 5s___________________- 1953 
United Light & Power 5igs__________________-- 1959 
Ge ae eee 6% Pfd 
poertmme Gas ae fiemee< oc... ..2.22.----...-. 7% Pfd 


RUTTER & CO. 


14 WALL ST.,, 


New York, Rector 4391 


en 


NEW YORE 





Philedelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
ak n Steel Corp. 644s, 1938 
efractories 6s, 1942 
Penn Fed’l Corp. 1% Pfd.&Com. 


ees 





Financial & Industrial 
Sec. Corp. Common 


HALL, VOGELL& CO. 


111 Broadway, New Yerk, N. Y. 
Phone Recter 0470 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


British & Hungarian 
Bank, Ltd. 








Stock 














INVESTMENT 
SECURITIES 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5835-7 
































GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. 


United States Steel______ 1951 
Cin., Ham. & Dayt. 414s_1937 
Detroit Edison 5s_______ 1949 
West Jersey & Seash. 4s_1936 
Northern Wisconsin 6s__1930 


TEL. Hanover 0740 





St. Louis Bridge 7s______ 1929 
St. L. Southwest. II 4s__1989 
New York & Jersey 5s___ _1932 
Missouri Pacific 3rd 4s__1938 
Penna. RR. Sterling 4s__1948 








Inguiries Invited 


f| Alton (Ill.) Water 414, 1931 


Ashtabula Water Sup. 5s, 1937 
Cairo Water Co. 6s, 1951 
Ellwood Cons. Water Co. 68,1946 
Huntington Water 5s, 1954 
Independence Water 51/8, 1945 


|| New York Inter. Water 5s, 1931 
| Peoria Water Works 4s & 5s 

|| St. Joseph Water Co. 5s, 1941 
1| Terre Haute Water 5s & 6s 


Tiffin Water Works 5s, 1932 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 68 Wall St. 
Boston, 9, Mass. New York City 

















cm 
Bull s Eldredge 


Members New York Stock Exchange t 








20 Broad St., N. Y. Tel. Hanover 4760 
Marland Oil 
5s, 1929-32 r 


Goodyear Tire of Calif. 
5s, 1931 












































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


Chase National Bank 

Financial & Industrial Sec. 
Inter. Germanic Trust 

St. Paul Fire & Marine Insuranc 
Westchester Fire Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N.Y. 





Bewling Green 2538 











Send us your 
ST. LOUIS AND MID-WESTERN e 


trading inquiries 


EDWARD D. JONES & CO. 


Members St. Leute Soh Buthange “ : 
837 Beatmen’s Bank Bidg., St. Leuis, Mo. 
Tel.: Garfield 8771 











Chic.R.1.& Pac. Sec. 514s A’52 
Int. Tel. & Tel. Ist 41s, 1952 
Otis Elevator 6% Pfd. 

St. Paul Gen. 314s, 4s, 414s : 
West Penn. El. 6% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 
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WANTED 





Reversible Collar Co. 
Androscoggin Mills 
Continental Mills 
Everett Mills 





Telephone 
Hubbard 0460 


Ludlow Mfg. Associates 
West Point Mfg. Company 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 
Cable Address 


“Tockin”’ 














5 Nassau Street 
Phone Rector 6540 


Specialists 








| POTTER & COMPANY 


- Members New York Stock Exchange 
New York 


Bank and Insurance 
Company Stocks 


Private Telephone te Hartford 
4 FRANK 8S. THOMAS, Mgr. Bank Stock Dept. 








| 














A LJ 


&f0) TRADING DEPARTMENT (33 





LLLP 











Bklyn., Queens Co. & S. RR. 5s,’41 
K. C. Mex. & Orient 6% Notes '16 
Manhattan Bridge 3 Cent Line 
Nassau Elec. RR. 5s, 1944 

N. Y. & Queens Gas 5, 1934 

N. Y.&Q.EI.L. &Pr. Com. & Pfd. 
N. Y. & Richmond Gas Pfd. 





2 Wall Street, New York 








Long Beach Municipal Ltg. 6s, 1927-49, 514s, 1931-50, & 5'(s, 1929-38 


W Carnesie Ewen 








Pavonia Building (V.T.C.) Stock 
Pitts. Shaw. & Nor. 6% rec. ctfs. 
Second Ave. RR. 6% Rec. Ctfs. 
Southern Boulevard RR. 5s, 19 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 19 
Yonkers Railroad 5s, 1946 





Phones Rector 3273-4-5-6 























City of New York 4s, 1938-49 
City of Miami, Fla., 5s, 1939-44 
St. Petersburg, Fla., 6s, 1937 








WALDHEIM-PLATT & (. 
Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 . St. Leuis, Mo. 











Te 


' BAINT LOWS 
509 OLIVE ST 


Illinois-Kentucky Bridge 1st 614s 
‘ St. Louis Transit Co. 5 Ctfs. 
Consol. Retail Stores, Inc., Pfd. 


x & Co. 











Besides— 


the enormous 


news, interesting 


sands 


ate cost through our 
tising columns. 


financial, 
the “Chronicle” covers a 
‘ vast amount of economic 


thou- 


of manufacturers, 
exporters and merchants, 


( You can reach these in- 
fluential people at a meoder- 


adver- 


Dakota Pow. Co. Ist 6s & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, '33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members ®altimore Stock Exchange 


Teleph Charles & Lexin 
Plaza 1916 “"Gelimere aa. 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &“O. 


Eest Water & Mason Strects 
MILWAUKEE, WISCONSIN 

















Minnesota Power & Light 5s and 6s 
St. Paul City Ry. 6s, 1932 and 1934 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Gas Light Co. 5s, 54s & 6s 
Tri-State Telep. & Teleg. 514s, 1942 


The Minnesota Loan & Trust Ce. 








MINNEAPOLIS, MINN. 














Seabeard Natienal Bank | 


ROOMHALL, KILLOUGH 
&Co.,Inc. 225 Broadway, N. Y. 























Missouri Pacific 51s, 





1931-56 


Northw. Term. Ist 5s,’77—Stk 
New Orl. Gt. North. Ist 5s, ’55 
Cin., Hamilton & Day. 5s, ’42 
Ga. & Fla. 5% Debs., 1952 
Ft. D., Des M. & So. Ist 5s 
Syracuse R. T. Ist 5s, 1946 
Pitts. Sh. & N. 6% Rec. 
Philippine Ry. Ist 4s, 1937 


Ctf.’29 


WOLFF & STANLEY 





Telephone Hanover 0088 
32 Broadway, N. Y. 











= 





Rector 7241 
p— 


STOCKS & BONDS 


Sought and sold for cash, or carried on 
conservative terms. 











Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Boston Maine 5s, 1967 

Can. Nat. 44s, 1957 

Erie Prior Lien 4s, 1996 

So. Ry. Mobile & Ohio Col. 4s, 1938 
Texas Pacific 5s, 1977 

West Maryland 5'%s, 1977 
Appalachian Electric Power 5s, 1956 
Arkansas Power & Light 5s, 1956 
Boston Con. Gas 5s, 1947 

Carolina Power & Light 5s, 1956 
Columbus Ry., Pr. & Lt. 4%s, 1957 
Florida Power Light 5s, 1954 
Georgia Power 5s, 1967 

Indianapolis Power & Light 5s, 1957 
Narragansett Co. 5s, 1957 

Potomac Edison 5s, 1956 
Southeastern Power & Light 6s, 2025 
Texas Power & Light 5s, 1956 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel.: Hanover 4370 
Private Wire to St. Leuis 








@ Richard Hellman, Pfd. 
Ex Warrants 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Miller 
Train Control 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel, Hanover 65673-4-5 





Northern Ohio Tr. & Lt. 4s & 5s 
Flour Mills of America 61s 
Consolidation Coal 414s 

Vicks., Shreve. & Pac. 6s 
Universal Pictures 6s 
Westchester Lighting 5s 
Milwaukee El. Ry. & Lt. 6% Pfd. 
American Bemberg “A” & “B’ 
American Glanstoff Units 

Fisk Rubber 2nd Pfd. 

Iowa Central 4s, Cert. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Stree 








xt 
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Haskelite Manufacturing Co. 


Common and Preferred 


Magazine Repeating Razor 


Common and Preferred 


Power Securities Corp. 
2nd Preferred 


MCDOWELL & HERDLING 


INVESTMENT SECURITIES 


One WALL STREET, NEW YORK, N. Y. 
TELEPHONE HAnNOovER 9460 

















United Engineering & Foundry 
Company 


Old and New Stock 








>J.6.8OLMES & CO « 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 





ee 











Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM ¢ 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 23230 








Chino Copper Co. 
Ray Cons. Copper Co. 
25 Proad St. 


E.H.STERN& CO. NEWYSR 


Members N; Y Stock Ezchange Hanover 9870 





Maryland Casualty 
Fidelit & Deposit Co. 

S. Fideli lity & Guaranty 
— Amsterdam Casualty 


Jenkins, Whedbee & Poe 


Stock Ezchange 
MemALTIMORE, Md. 
New York Telephone: Rector 3446 














City & Suburban, Wash., 1st 5s, 1948 
Passaic Water P. M. 5s, 1958 

Public Service Building ist 5s, 1940 
Public Service Building 6% Preferred 


J.S. WILSON JR. ACO. 


Members Balitmore and New York Stock Ezchang 


Calvert Bullies Baltimore, Md, 


Plaza 4028 








y Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 


ge SOLD QUOTED 


and underlying company 
a of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


malta Sera fi, Tal paca 
em of New x Philadelphis 





United Light & Power 6}4s, 1974 
North American Lt. & Pr. 6}4s, 1956 
Associated Gas & Elec. 5}4s, 1977 
Lehigh Valley Transit 5s, 1960 
Wilmington & Chester Trac. 6s, 19383 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
N. ¥. Tel. Canal 7364 











WE WILL BUY 
$10,000 


- Indiana 
Service Corp. 


Adj. 3-6s, 2020 


eee LIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ er 


i merengue 924) rexzonomes { Mita 14 t 








pom 











Spectaltsts ta 
DETROIT SECURITIES 
H. W. Noble & Company 

Milombers Detrost Stock Bachange” 
Dime Bank Bidg. DETRO!I* 














Savannah Electric ist 5s, 1952 
Manufacturers Finance 6s, 1931-35 
Cleveland Elec. Illuminating 5s, 1961 
Helena Gas & Elec. ist 5s, 1952 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges / 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








‘Tr UE-Wesser 6. ©] 
INVESTMENT BONCS j 

















231 SOUTH LASALLE STREET 
CHICAGO : 


BOSTON CEDAR RAPIDS LOS ANGELES 








Springfield (Mo.) Gas 
& Electric Co. 
lst Mtge. Series A 5s, 1987 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





DOWLING, SWAIN & SHEA 


27 State St. Boston 











WESTHEIMER 
& COMPANY 


CINCINNATI, OHIO 
BALTIMORE, MD, 


Members of the New York Stock Exchange 








Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 











400 Union Street 


NASHVILLE; TENN. 





PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock 


Keystone Bank Buildin 
PITTSBURGH, Pa 


























Kent Theatre ist 6s, 1932 
Fox New Academy Ist Lsh. 64s 
Lehigh Coal & Navigation 44s, 1954 


Kentucky Electric Pr. ist 6s, 1961 C ALIFORNIA and other 


Fox Philadelphia Bldg. ist Lsh. 64s 


Kentucky Electric Pr. Deb. 64s, 1936 Pacific Coast SECURITIES 


Penna. Tax Exempt Securities 
Municipals—Rails—Public Utilities 


foward F. McCandless & Co. 
Biddle & Henry Standard Oil Building Van | Nags a 


San Francisco 
1522 Locust Street 


Philadelphia 


Private Wire to New York. Call Canal 8437. AUGUSTA CINCINNATI 








Cleveland Elec. Illum. 5s, 1961 JOHN W. DICKEY — 
eveian ec. um. Os, 
Mutual Fuel Gas Co. 5s, 1947 Augusta, Ga. Specialists in Cine has ties 


No. Carolina Pub. Ser. 5s, 1956 W. E. HUTTON & CO. 
Northern Indiana Gas & El. 5s, ’29 Southern Securities CINOINNATI, ad 

Quincy Gas, Elec. & Heat. 5s, 1935 || Established 1880 Wem Kort Shock OF 

Rome Gas Elec. Lt. & Pr. 5s, 1946 ae 
Rome Ry. & Light 5s, 1946 


New ¥ 

= 
SAMUEL McCREERY & CO. || WM. E. BUSH & CO. ae Be soe 
Members New York and Philadelphia Augusta, Ga. 


Stock 
moeeed >) - — -2+\-yeee SOUTHERN SECURITIES 


New York timore COTTON MILL STOCKS 


Jersey Central Pr. & Lt. 5'4s, 1945 ee eee ee ee ROBER I'S ¢ & HALL 
vicrinis beri ize M8 || CITY OFALOUISVILLE sept Same 
General Public Utilities, Pfd. BONDS 



































Gerstley Sunstein & Co., Inc. y Chambers & C CINCINNATI SECURITIES 
£18 Sou St.. PHILADELPHIA ennia ampbers 0. 407 Dixie Terminal Bldg. Cincinnati | 
me York Rector yeot ” om fl N. Y. Srock Exchange 

431 W. Jefferson St. LOUISVILLE, K¥ 





























Eastern Penna. Rwy...5s, 1936 


Georgia Power”---"”--"se, ier | J J, B. HILLIARD & SON 
owa Pub. r 1957 
Labich Power 2026 Members New York Stock Exchange EDGAR FRIEDLANDER & CO. 
Vetropolitan-Edison._.6% Pfd. Investment Bonds DEALER IN 


Pont Contral Lt. & Pr. 534s, 1975 Louisville Securities Se ee 


Penna. Edison 5s, 1946 419 W. Jefferson St., LOUISVILLE, KY. | CINCINNATI OHIG 


PARSLY Bros. & Go. 


14281 Chestnut St. ae 
Members P. \phia 
Telephones: Ne itteaknues Oho0 
N Beekman 9900 














ew York- 














East St. Louis & Sub. 5s, 1932 
American Gas 6s, 2016 
E. G. Budd Mfg., All Issues 


Indianapolis Water Works 6s, 1948 Consistent Advertising— 
Samuel K. Philli »s & Co. 


Members Phtiadeiphia 


Packard Building PHILADELPHIA is an economy and cuts the cost of selling, making 
By F. Sel, Hemme ee lower prices or better services possible without 





sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 


B ANK the World’s most influential class of people at a 


moderate cost. 


STOCKS 


Let us help you solve your publicity problems in 
a consistent manner. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


































































PLAZA OFFILOE 
Fifth Ave. & 60th St. 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits over 45 Million Dollars 


4ember Federal Reserve System 


42ND ST. OFFICE 





Madison Ay. & 42d St. 





























INVESTMENT 
A 





FIRST NATIONAL COMPANY 


mATQNat 
a. 


ST. LOUIS 








DIVISION 





Originators and Distributors of Sound Securities 





(puis Company underwrites and dis- 
tributes sound issues of Municipal, Public 
Utility, Industrial and Real Estate First 
Mortgage Bonds originating in all sec 
tions of the United States 


yr VY YW 


WW) NG) 








CORRESPONDENCE WITH DEALERS AND INVESTORS INVITED 








eee 














Bond Salesmanship 


“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject over written.’’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 




















STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO 


CHICAGO 
New York Detroit St. Louis 


Havana, Cuba 


Denve: 














WW) NO) 8) 


in OtANAPO Ls 


tintin aie 


\e/ \f 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Yietcher Savings & Trust Bidg. 
INDIANAPOLIS 
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: Chartered 1836 
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Simply Selling Service 
ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. i 
As custodian of securities we give this im- i 
portant service. i 
Our Officers will be glad to explain details 
to yeu. Institutions Desiring 
Acts as ; ° 2 
sch Philadelphia Connections 
Under he } 
Acts as Transfer Agent or Registrar Aortgagee are invited to avail themselves 


of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








/ OUR WORD | 


is as good as 


OUR BOND! f 


We do not make idle promises. 
Our word is an obligation se- ff 
cured by the best efforts of 
our entire organization. 

FRED R. ESTY, President 


CENTRAL | 
BANKNOTE COMPANY 


319 N. Albany Ave., Chicago 


233-245 Spring St., New York City 
Robert S. Rowe, Manager 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


feble & West Street, Brooklyn, N. Y. City 











Ocr. 1 1927.] 


THE CHRONICLE 








Lest. 


Financial 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York. 

Notice is hereby given that the following 
certificates of the capital stock of this Compeny 
were accidentally removed, or stolen, from 
effice Wednesday afternoon, September 28, 
1927, at about five. o'clock, and are now missing: 


Common 8 ; 

No. 27162, E. F. Hutton & Co__-.....--- 100 
37163, Logan & Bryan............. 100 
27164, Logan & Bryan............. 100 
27165, Logan & Bryan.._........-.-. 100 
27166, Logan & Bryan__-__--.------ 100 
27167, Logan & Bryan............. 100 

B—46765, Van Loon & Company---_-_-_-_- 10 
B—46766, Van Loon & Company-.-_-___-- 10 
B—46767, Van Loon & Company----_-_-_- 10 
B—46768, Percy 8. Joyce___.._--.-.---- 10 
A—35972, DeCo Doremus.------- 2 
A—35973, Mrs. Hannah R. McLean__-- * 
A—35974, Henry Clews & Co____-__---- 
A—35975, Shippee & Rawson_-_-___-_--- 35 
A—35976, Hornblower & Weeks____._-_- 25 
A—35077. Cassatt & Co............... 50 
A—35978, William J. Bennett_._._... -- 20 
A—35979, McClave & Co__.____..-..-- 50 
A—35980, Carlisle, Mellick & Co__. --- 50 
A—35981, Colvin & Co____...---.----- 20 
A—35982, Jacquelin & DeCoppet_-_----- 20 
NG... nc bcdntdatbubead 982 

Preferred Stock: 

No. B—33202, Carlisle, Mellick & Co__.._-- 10 
A—23120, Lottie Hurtig Sain en 55 
A—23121, OSS 6” eee 55 

ELT IES ESE. I ea 20 


The certificates are dated September 28, 
1927. They have been prrtty que executed, bear- 
ing the signatures of Assistant 
Transfer Agent, and G. W. Muller, Assistant 
Secretary, but not the signature of the President 
or a Vice-President. The certificates had not 
been countersigned by the Bankers Trust Com- 


pany as : 
G. C. HAND, Vice-President. 














Mellon equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers who 
are specialists in their respective 
b branches, departments covering 
every phase of modern banking, 
national and international, and 
an experienced personnel insure 
prompt, understanding service. 


Mellon National Bank has been 
in intimate contact with economic 
and financial eonditions in the 
Pittsburgh District for over a half 
century. 


We invile your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 














E: R: Diccs & CO. 


(Incer porated) 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 














than ordinary facilities. 


EKGURITY 


is the NAME 
to REMEMBER 


WHEN A VALUED CUSTOMER is leaving for South- 
ern California, remember that a letter or card of 
introduction to Security Trust & Savings Bank will 
secure for him or her special attention and courtesies, 
for which that patron will be grateful to you. 


SECURITY BANK has 54 offices and branches, cov- 
ering the cities and towns which comprise the Los 
Angeles Metropolitan Area. Wherever your letter may 
be presented, it will bring to the person introduced 
more than ordinary courtesies from a bank with more 














INVESTMENT 
SECURITIES 


A.B.Leach&Co.,tac. 


57 William St., New York 
39 So.La Salle St., Chicage 
Philadelphia Boston 
Milwaukee Detrast 
Minneapolis St. Lewis 
San Francisco Seattle 
Los Angeles Portiend 
Providence Buffalo 


























Appraisals 











IN DETROIT 


APPRAISALS REPORTS 
Confidential Investigations 


Our 1926 Paid Appraisais on Detroit Bust- 
ness Properties $18,000,000. 


BASSETT & SMITH, INC. 


Betablished 1904 
Guaranty Truet Bidg. DETROIT 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 981 So. La Salte St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, 
Wheat—Corn—Previsions 


Cotten, Sugar, 


N.Y. STOCK EXCHANGE 

NW Y COTTON EXCHANGE 

N Y COFFEE 4&4 SUGAR EXCH. 
N Y PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXCHANGE 


NEW YORK COCOA EXCHANGE 


RUBBER EXCHANGE OF N Y 
| WINNIPEG GRAIN EXCHANGE 

















———— 5 


Jerome B. Sullivan 


FOREIGN Ce. MUNICIPAL & 
GOVERNMENT R. R. BONDS 


442 BROADWAY — NEW YORK 
Members New York Curb Market 
on. Dtrect Private Wire: to ny 
Montr 4 my and Toronte 


Orders executed tm a:l markets 
Ne margin accounts accepted 
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PALL LIISA 


The Alliance Realty Company 


115 Broadway, New York. 


The Board of Directors have this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of sixty-two 
and one-half cents (.625) on each share of stock 
without nominal or par value of the company 
issued and outstanding, payable on October 18, 
1927, to stockholders of record at the close of 
business October 8, 1927. 

HOWARD W. SMITH, Secretary. 


September 26, 1927. 











General Public 
Service Corporation 


Convertible Preferred Stock 
DIVIDEND No. 7 

A $1.75 quarterly dividend is 

payable November 1, to Stock- 

holders of record Oct. 10, 1927. 
Howard F. Neill, Treasurer. 





























General Public 
Service Corporation 
$6 Dividend Preferred Stock 


A $1.50 quarterly dividend is 
ayable Noveuwe: 1, . otock- 
olders of record Oct. 10, 1927. 

Howard F. Neill, Treasurer. 
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or other valuables. 








October Ist 


CHANGE of residence often makes it incon- 

venient to continue an existing banking con- 
nection. Many persons on October 1st will move in- 
to the Park Avenue District. To these we suggest 
the advisability of banking at our Madison Avenue 
Office at Madison Avenue and 63d St. 
thoroughly modern branch of an old institution, 
having an experience of 143 years in banking and 97 
years in acting as agent for the care of securities and 
as Executor and Trustee of Estates. 


In addition to our banking and trust services our 
building houses the Parish Safe Deposit Company 
where boxes of any size may be secured at a moder- 
ate annual charge for the safe-keeping of securities 


This is the 














y, Bank of New Jark & Crust Co, 


Capital, Surplus and Undivided Profits 






































ever $18,000,000 
Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 6$rd Street 
A gi 
Dividends 4 Dividends 
$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


Twenty-five Year 8% Sinking Fund 
Gold Bonds 


External Loan of 1921. 

Coupons due October 1, 1927, of the above 
Bonds, will be paid on presentation on and 
after that date, at the office of the under- 
signed Fiscal Agents of vw Loan, and at the 
offices of Lee, Higginson & Co., New York, 
Boston and Chicago. 

LADENSURG, THALMANN & CO, 

scal Agents 
25 Broad | reedlsy New York, 





PIERCE, BUTLER & PIERCE MFG. CORP. 
ew York City. 


COMMON STOCK, 


A quarterly dividend of Two Dollars ($2.00) 
er share will be paid on the One Hundred 
ollar ($100.00, par value and Fifty Cents 
(.50) per share on the Twenty-five Dollar ($25.00) 
ar value Common Stock of this Company on 
ctober 15th, 1927, to stockholders of record at 

the close of business October 5th, 1927. 

C. F. BENNETT, Secretary. 
September 28th, 1927. 





PIERCE, BUTLER © PIERCE MFG. CORP. 
New York City. 


PREFERRED STOCK. 


The regular quarterly dividend of Two Per 
Cent on se outstanding Eight Per Cent and 
One and T uarters Per Cent on the out- 
standing —— 2er Cent Preferred Stock of 
this yf will be id on November ist, 
1927, to stockholders o pecord at the close of 


business October 20th, 19 
Cc. F. BENN ETT, Secretary. 
September 28th, 1927. 





UNITED VERDE [TENSION MINING 
COMP Lor 


Dividend! No. * 
233 Rresdwer. ad York, e oom. 1927. 
The Board of of t nited Verde 
Extension Mining Company 4 pi day de- 
clared a dividend’ of oaney ive cents 


per share 
on the outstanding capi stock, payable Po 
vember Ist, 1927, to stockholders of record a 
the close of b October 6th. 1927. Stock 
er ks do not close 


Cc. P. SANDS, Treasurer. 





UR TOPAUTNNAOORETHONATOOU ETAT SONTT ETAT ONATT ETN 





General Ice Cream Corporation 


Schenectady, New York 


A regular semi-annual dividend of $1.00 
per share and an extra dividend of 50 cents 
per share have been declared on the out- 
Standing Capital Stock of this Company, 
payable October 15, 1927, to stockholders of 
record at the close of business October 1, 


1927. 
L. C. ANDERSEN, Secretary. 
September 23, 1927. 
donucnracacnessoonaucesngsteneaanasnanseercgannoneasenasaeanzsntgiaaeisantaneaenygat 


CRANE CO. 


DIVIDEND NOTICE 


At a meeting of Board of Directors held Sep 
pe i 20, 1927, the following resolution was 


ad oR SOLVED, That a stock dividend of ~ per 
cent (10%) on ‘the Common Stock of this Com- 
pany be and the same hereby is declared, payable 
on November 1, 1927, te the holders of the 
Common Stock of the Company in proportion 
to their respective holdings of said stock of 
at the close of business on October 20 
1927, in Common Stock of the Company, at par, 
so far as the same can be so d in full sh 
and the balance thereof payable in cash to the 


TEEPE ANGUS 





extent of the par value of the fractional shares Givin 


which such —, oo otherwise have 
been entitled to —— = ad this dividend been 


payable in fractional chores BISHOP, s 
September 20, 1997. 

ALLIED CHEMICAL & 
core ORATION 

1 Broadway 

New York 

pm eheuber 27, 1927. 
Allied Chemical & e tion has de- 

clared quarterly tlividen No. of One 

and Fifty Cents ($1.50) per share on the Com- 
mon Stock of the Company poyatle November 1, 
1927, to common stockhol of record at the 
close of business October 11 





& DYE 


1927. 
. D. GRISP, Secretary. 


The Baltimore & Ohio Railroad Ce. 


OFFICE OF THE SECRETARY. 


The Books will close at 12 o'clock 
noon on Setober 15 1927, and remain 
closed until o'clock M” on Tuesday, 
October 18, 1 


. W. WOOLFORD, Secretary. 
THE KANSAS CITY ni r HERN 
eS SS y ¥ Compan 


Mie Yok a 


dn Pak GENT 
Btock of th Company, from net income of the 
cusvent holders’ sf year, fo peane Cae }5,, ig 
id to 
See piehas mset ote bo wate 


furnished the 
Transfer Agent 
G. OC. HAND, Secretary. 


THE PITTS eahway & WEST VIRGIEaA 
co) % 

COMMON DIVIDEND NO. 73<9 Tr 
of and one-half per cent 








the quarter ber 30, 1927, payable 
31, 1927, to of record at 
the close of b October 15, 1927. os 
HARVEY ; 
Pittsburgh, Pa., 29, 1927. 





AMERICAN 


ICE COMPANY © 


165 Exchange Place, Jersey City, N. J. 


At a meeting of the Board of Di- 
rectors held this day, dividends were 
declared upon the Capital Stock of 
the Company, as follows: 


A quarterly dividend of One 
Dollaz and Fifty Cents ($1.50) 
per share upon the Preferred Cap- 
ital Stock, payable on October 25, 
1927, to ‘stockholders of record 
at 3:00 P. M. on October 7, 1927. 


A dividend of Fifty Cents 
($0.50) per share upon the Com 
mon Capital Stock Without Par 
Value, payable on October 25, 
1927, to stockholders of record at 
3:00 P. M. on October 7, 1927. 


To avoid complications and possible 
delay in the payment of the afore- 
said dividend, holders of the old $100 
Par Value Common Capital Stock of 
the Company are urged to exchange 
same for the new Common Capital 
Stock Without Par Value by or before 
record date, namely October 7, 1927. 


HENRY C. HARRISON. 
Secretary 
September 27, 1927. 











INTERNA TIONAL PAPER COMPANY. 

} Tt York, September 28, 1927. 
The Board of Directors have declared a quar- 
terly dividend of Sixty Cents (60c.) a share on 
the Common Stock of this Company, payable 
November 15, 1927, to Common Stockholders 
of record at the close of business November lst, 


1927. 

nome will be mailed. Transfer books will 
not close. 
OWEN SHEPHERD, Vice-President & Treasurer 





INTERNATIONAL PAPER COMPANY. 


New York, N. Y., August 31, 1927. 
The Board of Directors have te gy a a 
quarterly dividend of one three-quar 
= een a 1% , the Cumulative 7% Preferred 
mpany, and 
end of one and o 


ne-half per cent ‘gent 6 3 


= —_ Cummiative 6% 


clove of )- R. October ber 1, 1927. 
mailed. Transfer books will not close. 
pO VEN SHEPHERD, Vice-President & Treasurer. 


INDIANA PIPE LINE COMPANY 
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COUPONS 
Payable at the Office of 


He | 
& | 














Greek Government 
Forty-Year 7% Secured Sinking Fund Gold Bonds. 


60 WALL NEW YORK Part of the Refugee Loan of 1924, 
BRANCHES IN PRINCIPAL CITIES 


NOTICE IS HEREBY GIVEN that the following Bonds of 
the above issue have been drawn for redemption on November 1, 
1427, for the sinking fund and with other funds applicable to that 
purpose under Clause 12 endorsed on said Bonds: 


“D” OF $500 EACH: 


October 1, 1927 





Cities Service Oil Co. (Ohio) | 


45 46 897 898 971 972 
Ist Lien 8s, 1931 
“M” OF $1,000 EACH: 
Sa Se ae | 1 811 2353 3709 4803 6067 9582 10155 
eecteeh Wkid 0. ween | 40 «1036 2423 3800 4973 6286 9640 10294 
8 ef. Mtge. 7s, 132 1437 2850 4048 5067 6865 9846 
zamph nt p 424 1659 3031 4284 5233 7343 9850 
Empire Oi! and Refining Co. 671 1725 3107 4649 5771 7926 10034 
ist Mtge. 51s, 1942 679 2320 3658 4736 5912 8169 10080 


The Bonds so drawn for redemption will cease to bear interest 
from November 1, 1927, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & CO. 
24 & 26 Pine Srreer 


in the Borough of Manhattan, City of New York. 


The coupon due November 1, 1927, should be detached and 
presented for payment in the usual manner. 


September 30, 1927. 


Knoxville Gas Co. 
Ist Mtge. 5s, 1933 


Ohio Public Service Co. 
Ist & Ref. 74s, 1946 


Southern Ontario Gas Co., Ltd. 
Ist Mtge. 5s, 1953 





























REPUBLIC OF GREECE 





City of Frankfort-on-Main, 
GERMANY. 
7% Serial Gold Bonds. 
External Loao of 1925. 
Coupens due October 1, 1927, of the above 


Bonds wil! be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, September 29, 1927. 








City of Berlin, 
GERMANY. 


Twenty-five Year 6 4 % Sinking Fund 
Gold Bonds. 


Municipal External Loan of 1925. 


Coupons due October 1, 1927, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, September 29, 1927. 








Berlin Electric Elevated and 
Underground Railways Company. 


(Gesellschaft fiir Elektrische Hoch- und 
Untergrundbahnen in Berlin) 


Thirty-Year First Mortgage 64% % 
Sinking Fund Geld Bonds. 
Coupons due October 1, 1927, of the above 


Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, September 29, 1927. 

















Fall River Gas Works Co. 
Nividend No. 133 


A $0.75 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 14, 1927. 


Stone & Webster, inc, Transier Agent 











By A. MACHERAS, 
Consul Generat of Greece. 





384 
528 


1698 
3187 


3310 
4913 





NOTICE. 


On September 27, 1927, Bonds of the previous drawing bearing 
the following numbers were still unredeemed: 


“D” OF $500 EACH: 
63 


“M” OF $1,000 EACH: 


5049 6509 6818 
5588 6541 10396 
REPUBLIC OF GREECE 

By A. MACHERAS, 


Consul General ef Greece. 












































7% Serial Gold Bonds 


ofiice, 24 & 26 Pine Street, on 


New York, September 30. 1927. 





City of Frankfort-on-Main, 


GERMANY. 


Notice is hereby given that the Series “B” Bonds of the above 
issue, maturing October 1, 1927, will be paid on presentation at our 


External Loan of 1925, 


and after that date. 


SPEYER & CO. 
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HUPP 
MOTOR CAR CORPORATION 


Detroit, Mich., September 27, 1927. 
The Directors have declared a dividend of 
thirty-five cents (35c.) per share (being at the 
rate of $1.40 per year) on the Common Stock 
of the Corporation, payable November 1, 1927, 
to stockholders of record October 15, 1927. 
Checks will be mailed. 
A. VON SCHLEGELL, Treasurer. 


Dividends 








AMERICAN CAN COMPANY 


Common Stock. 


A quarterly dividend of fifty cents per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable Novem- 
ber 15th, 1927, to Stockholders of record at the 





cinse of business October 3lst, 1927. ‘Transfer 
books will remain open. Checks mailed. 
A. BURGER 
Secretary 
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THE TEXAS CORP@RATION 


DiviBEND No. 4 


A dividend of three percent (3%) on 
the par value of the shares of The Texas 
saomenies was declared on August 23, 
1927, payable as follows: (a on QOcto- 
wed 1, Fg aonmnes - of record as 
shown by the books of the cemporation 
at the close of business en 9, 
1927, and (6) on or after l, 
1927, to the helders of recor as shown 
by the books of the depositary at the 

ose of business on September 9, 1927, 
of certificates of depesit i by The 
Chase National Bank of the of New 
York for shares of The Texas Company 
under and in accordance with the offer 
of exchange authorized by the Beard of 
Directors on behalf of this ration 
on Augast 31, 1926, as and o this 
corporation, being advised that such cer- 
tificates of deposit have been surrendered, 
has issued its own definitive stock cer- 
tificates in exchange for shares of The 
Texas Company. 


The stock transfer books will net be 
closed. 


C. E. Woopsrince, Treasurer. 
August 23, 1927. 





























Victor Talking Machine 
Company 


CAMDEN, 
N. J., U. S. A. 
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“HIS MASTERS VOKET = September 23, 1927. 


The Board of Directors of this Company, 
at a regular meeting held this day, de- 
clared the following quarterly dividends: 


$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 
payable October 15, 1927 


$1.75 per share on 7% Cumulative 
Prior Preference Stock, payable 
November 1, 1927 


$1.50 per share on $6 Cumulative 
Convertible Preferred Stock, 
payable November 1, 1927 
to stockholders respectively of record at 
the close of business on October 3, 1927. 
Epwarp K. MacEwan, Secretary. 
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— 














New Union Trust Building, Detroit, now under construction 

















ERVICE is the mother of success, and CHAIN-STORE 


success the mother of still greater 
service. Although this new building STOCK 
symbolizes thirty-six years of faithful Dividends Payable Quarterly 
endeavor, we of Union Trust Company : : 
look upon it, not as a goal, but as a THis stock, issued§by a well-known 
starting point to even finer and fuller chain-store organization, pays 
cooperation with clients than in the past. q dividends quarterly at the rate of 
8% a year. Profits in 1926%were 6 


Cnion Grust Company i) times dividend requirements. 


As . 
wn. Pave Allastsdihiaedte in Siaieale~ fe. Callable at $30 tho priced 
a i Friend of the Family : $25 a share (par value). 


oe 
? Gri ' v OY i 29 \ 
a ngs ae cence at Fy) H Ask for Circular & Brochure EEE 
; —" “| E. H. OTTMAN & CO. 


Incorporated 
105 W. Adams_St.,{ Chicago. 






































ANACONDA COPPERJ MINING CO. 
_ 25 Broadway, c ' 
New York, September 27th, 1927. 
DIVIDEND NUMBER 97. 


The Board of Directors of the? Anaconda 
Copper Mining Company has declared a dividend 
of Seventy-five Cents (75c.) per share upon its 
Capital Stock of the value of $50 per share, 
payable November 2lst, 1927, to holders of 
such, shares of record at the close of business at 
12 o’clock, Noon, on,October 15th, 1927. 

A. H. MELIN,- Secretary. 
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These Notes having been sold, this advertisement appears as a matter of record only. 





New Issue 
$1,281,000 
Province of Cordoba 
(ARGENTINE REPUBLIC) 
| Six Months 6% Treasury Gold Notes 


Total authorized issue $1,281,000. Principal and interest payable April 1, 1928, at the office of 
White, Weld & Co., New York, Paying Agent, in United States gold coin of the present 
standard of weight and fineness, without deduction for any Argentine national, 
provincial or other taxes, present or future. Bearer notes in denomination 
of $1,000. 


The following is summarized from information obtained partly by cable from Dr. R. J. Carcano, Governer 
of the Province, and from other sources: 


These notes will be the direct obligation of the Province of Cordoba, which 
pledges its full faith and credit for the punctual payment of the principal and 
interest thereof. Proceeds of the notes, which are issued in anticipation of tax col- 
lections, are to be used for the general purposes of the Province. 


Security: 





P Conversions fro n Argentine national currency have been made at par of exchange, 42.45 cents to the 
paper peso. 


Notes are offered when, as and if issued and received by us, and subject to the approval of our counsel, 
Messrs. Curtis, Mallet-Prevost, Colt & Mosle, New York, and Dr. Carlos M. Mayer of BuenosAires. 
Detailed Circular upon Request 


Price 100 and accrued interest, to yield 6% 


White, Weld & Co: Ernesto Tornquest & Co., Ltda: 


Offering is made on the condition that no statement herein constitutes any representation or guaranty by us; 
statements made, however, have been accepted by us as accurate, 


; September, 1927. 












































Copartnerships ; 
a . ee See n NEW YORK, PHILADELPHIA, 
| - — LONDON AND PARIS 
| September 30, 1927. 
| a, . MR. DWIGHT W. MORROW, to our 
«reat regret having decided a retire, 
eacuire 1 2 , 1 rT withdraws this day from our rms in 
We take pleasure in announcing the election of Mow Turk, Paltedelshis’ London aed Paris. 
n 5 J. P. MORGAN & CO. 
Mr. Maurice M. Minton, Jr. cuititiahninn oie 
formerly of DeRidder, Mason & Minton "Philadelphia 
MORGAN GRENFELL & co. 
as a Vick-PRESIDENT of our organization MORGAN & CIE. 


and the opening of an office in his charge at 


24 Broad Street, New York 
TELEPHONE HANOVER 4440 


GRISWOLD - FIRST STATE COMPANY 
Owned and controlled by 
GRISWOLD - FIRST STATE BANK 


Detroit, Michigan 
October 1, 1927 
































Paris 








MR. FREDERICK H. AMERMAN 
this day becomes a member of the Firm, 
MAITLAND, COPPELL & CO. 
New York, ©ctober Ist, 1927. 


CRONWALL & COMPANY _ 


INCORPORATED 
INVESTMENT BONDS 








gz in Issues of 
Lumber and Timber Companies 
Hiineis Merchants Bank Bidg. 
CHICAGO 
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NEW ISSUE 





Offering of CLASS “A’”’ SHARES 


OF 


Manhattan Financial Corporation 


(Organized under the laws of the State of New York) 


CLASS “A” SHARES PREFERRED annually as to dividends. 
(CUMULATIVE) to the extent of $1.50 per share. 


PREFERRED as to participation in additional dividends 
as stated herein. 


PREFERRED upon dissolution or liquidation. 


CAPITALIZATION Authorized To be presently issued 
CLASS “A” STOCK (No par value) roe 520,500 shares 200,000 shares 
CLASS “B” STOCK (No par value) 175,000 shares 175,000 shares 
CLASS “C” STOCK (No par’ value management shares).._-___..._.-- 4,500 shares 4,500 shares 


Transfer Agent Registrar 
AMERICAN EXCHANGE-IRVING TRUST CO. CHEMICAL NATIONAL BANK 


Business: The Manhattan Financial Corporation is authorized under its charter to acquire, 
hold, sell and underwrite stocks, bonds and other s curiti s of Banks, Insurance 
companies, financial institutions and business organizations. Opportunities for 
profitable investments not usually presented to the individual investor will be avail- 
able to the corporation. 


Assets: After the issuance of the shares of stock presently to be issued, the corporation will 
have assets consisting of cash in excess of $6,000,000, which will be available for 
immediate investment. 


ital Stock CLASS “A” SHARES—are entitled to preferred cumulative dividends payable quar- 
Capit a terly (after January 1, 1928) of $1.50 per share per annum before any dividends 
Preferences: are paid upon other classes of stock, and are, thereafter, entitled to participate 
in additional dividends declared in any calendar year (after there has been 
paid in such year forty (40c) cents per share on Class ‘““B”’ stock and five (5c) 
cents per share on Class ‘“‘C’”’ stock), to the extent that each share of Class ‘‘A”’ 
stock shall receive twice the amouat of such additional dividends declared on 
each share of Class ‘‘B’’ stock. Class “‘A”’ shares are also preferred on liquida- 
tion or dissolution to the extent of Thirty ($30) Dollars per share if the liquida- 
tion is voluntary and Twenty-five ($25) Dollars per share if the liquidation is 
involuntary, and after Class “‘B’’ stock shall have received Twelve ($12) Dollars 
per share and Class “‘C’’ One ($1) Dollar per share all the remaining assets of 
the company shall be divided among Class ‘‘A’’ and Class ‘“‘B”’ shares, so that 
each share of Class ‘‘A” stock shall receive twice the amount received by each 
share of Class ‘‘B”’ stock. 


Management The affairs of the corporation will be under the management of men of broad experi- 
ence and proval capability in banking, investment and industrial affairs, and the 
voting power of the stock of the company has been so arranged that a continuation 
of that character of management will at all times be assured. 


The Board of Directors Includes: 
JOHN H. BRENNEN MARCUS J. FEDERMAN JOHN C. McCALL 


Ti Trust Co. Vice President 
Peestiens, Vente Sumas Truck Se Merchant. New York Life Insurance Co. 


LEWIS W. FLAUNLACHER BENJAMIN A. HARTSTEIN ARTHUR MENDES 
Vice Pres., Thoens & Flaunlacher, Atterney. President A. D. Mendes & Co., 
Inc., Real Estate. y Investment Bankers. 


JULIUS GROSSMANN LOUIS HUBSHMAN BERNARD REICH | 
Director of J. Grossman & Co., H. M. Hubshman & Bro. Chairman of Board, Times Square 
ne. Factors and Commission Merchants. rust Co. 


SAMUEL KAUFMAN KARL TAUSIG 


ice President 
Real Eetate. Times Square Trust Company. 


Mr. Bernard Reich will be President of the Corporation. 
Mr. John H. Brennen will be Chairman of the Executive Committee. 


All subscriptions will be subject to rejection or allotment at the absolute discretion of the Allotment Committee 
designated by the Corporation. 


We offer this stock when, as, and if issued and subject to the approval of our counsel, Messrs. Benjamin 
A. Hartstein and Herman Goldman, and as to accounting matters by Messrs. McArdle and McArdle. 


Price $30 Per Share 


All subscription checks should be made payable to 


Manhattan Financial Corporation 


151 West 40th Street New York City 
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New Issue 





25,000 Units 
Columbia Investing Corporation | 


(Incorporated under the Laws of Delaware) 





CAPITALIZATION 
PREFERRED STOCK—6% Cumulative—Par Value $100 
Authorized (25,000 shares)__________----------------- $2,500,000 
COMMON STOCK—No Par Value—Authorized___________ 65,000 shares 


The Preferred Stock, carrying 6% cumulative dividend from February Ist, 1928, is preferred as to assets and dividends over the Common 
Stock. Redeemable in whole or in part on any dividend date on thirty days’ notice, at 105% and accrued dividends. 
Dividends payable quarterly, February, May, August, and November Ist. 


Dividends exempt from the present normal Federal Income Tax 


Transfer Agent Registrar 
- Chatham Phenix National Bank and Trust Company, New York United States Mortgage and Trust Company, New York 





The organizers have subscribed for over one-half of the units offered above, at $105 per unit, and for the remaining 40,000 
shares of Common Stock the officers and organizers will pay into the treasury $200,000. Organization expenses may not 
exceed $25,000, and AS NO COMMISSIONS OR PROFITS OF ANY NATURE WILL BE DEDUCTED FROM THE PROCEEDS 
OF THE SUBSCRIPTIONS, there will be available for the investment program approximately $2,800,000, when all the 
stock now offered is paid for. 


ORGANIZATION: Columbia Investing Corporation is incorporated under the laws of the State of 
Delaware. The management is vested in a Board of Directors of outstanding men 
from diversified fields of activity, and experienced in matters of finance and investments. To facilitate opera- 
tions, a Finance Committee will be chosen from the Board of Directors The members of the Board of Direc- 
tors and Finance Committee (except the President, who is a member of the Board ex-officio) are to serve 
without compensation during the first two years of the existence of the Corporation, and thereafter may be 
| remunerated only upon a two-thirds vote of the Common stockholders. Such compensation may be made 





only from the net earnings, after provision for Federal Taxes and current dividends on the Preferred Stock. 
BOARD OF DIRECTORS 


s ARTHUR M. yo ay hath a0 COUNT ENRICO DI SAN MARTINO, DR. MAX WINKLER, 
President, A. M. Lamport ‘o., Inc. (Invest- 
‘ tites) Banker, Rome, Italy Ecenomtst 


Director, Guardtan Trust Company of New Jersey ROBERT LeROY 


Dtrector. Central National Bank of the City of JULES I. BOGEN, Ph.D., 


; New York Attorney, Cadwalader, Wickersham & Taft Asst.Professorof Finance, New Y ork Untwerstty 
MICHAEL HOLLANDER Financial Edttor of The Journal of Commerce 
4 JAMES RATTRAY 
, Chatrman of Board, Guardian Trust Com 7) ° 
yy th ncaa President, Guardian Securities Company of | JULIUS SCHWARTZ, 
President, A. Hollander & Sons New Jersey President, Julius Schwartz & Sons, Inc. 


PURPOSE: The Corporation has been formed for the purpose of providing safety of investment and 
maximum earning power, to be accomplished through the broad diversification of its 
resources in income bearing investments of many classes. Proper investigation of each security will be 
made in advance under regulations to be adopted by the Board of Directors. 


The Corporation may, from time to time, engage in underwriting domestic investments and also foreign 
investments, when advantageous opportunities offer. 


It is the intention of the Corporation to form connections with banks in various countries by adding to its 
Board bankers who will act in an advisory capacity upon available investments in their respective countries. 


ASSETS AND EARNINGS: Tlie assets of the Corporation will at all times consist solely of cash and 
securities, and should be amply sufficient, in the judgment of the or- 
ganizers, to afford adequate ea A for both the Preferred and Common Shares. The earnings accruing from 
securities immediately purchasable should exceed the 6% dividend requirements on the Preferred Stock. 
The certificate of incorporation provides, in effect, that no dividends shall be paid upon the Common Stock 
until all accrued dividends on the Preferred Stock have been paid, and only then when the amount available 
for dividends upon the Common Stock shall be equal to at least 15% of the par value of the Preferred Stock 
outstanding. 











Legal matters in connection with incorporation and issuance of stock have been passed upon by Messrs. Cadwalader, Wickersham & Taft 


SUBSCRIPTIONS: These Stocks are offered for subscription in units of: 
1 Share Preferred Stock $ bd 
1 Share Common vowed at 105 per unit f 
Payable $10 per Unit on Subscription 
Balance Due Upon Alloted Units on or Before October 18th 





(Interim certificates will be delivered, exchangeable for definitive stock certificates upon payment of subscription in full) 


Subscriptions will be received at the office of the undersigned (beginning at 10 o’clock A. M. on Thursday, September 29, 1927). 
The right is reserved to allot a smaller number of units than the amount applied for. 


Columbia Investing Corporation 


44 Pine Street, New York 
John 5069 
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POWER CORPORATION OF CANADA 








LIMITED 
° " nanci Controlling through Stock Ownership: 
suges Fina mg CANADA NORTHERH LOVER CORPORATION 
TUN 
I be nginee oe 4 OTTAWA AND HULL POWER CO. LIMITED 
), - ° 
nvestigation peration and also holding a substantial interest in: 
Management SOUTHERN CANADA POWER CO. LIMITED 
DOMINION POWER AND TRANSMISSION CO. 
of LIMITED 
EAST KOOTENAY POWER CO. LIMITED 
POWER COMPANIES WINNIPEG ELECTRIC COMPANY 




















BOARD OF DIRECTORS 


A. J. NESBITT, Montreal 


President 
A. W. McLIMONT, Winnipeg 
Col. J. R. MOODIE, Hamilton 


J. B. WOODYATT, Montreal 
Vice-President 


J. M. ROBERTSON, Montreal 
P. A. THOMSON, Montreal 


N. A. TIMMINS, Montreal 





GROSS EARNINGS 


EXPENSES including interest and reserve for taxes 


NET EARNINGS 


1927 1926 
bh nso case siet gia iadilnadti tae $796,634.93 $324,476.92 
plindawe sees 135,182.86 78,090.69 





Ss cechdbeeeeetetlce ewer $661,452.07 $246,386.23 











ASSETS 


Balance Sheet as at June 30th, 1927 





ferred, Authorized 100,000 


Shares $50 each—Issued 

60,000 Sleares.. . oscocccsss- 2,500,000.00 2,500,000.00 
Capital Stock—Common No 

Par Value — Authorized 

250,000 Shares—-Issued 160,- 

Ge Sc dcawadhaboowne 1,875,000.00 500,000.00 
Miscellaneous Reserve_.-.-_-.-- 1,595.81 
Ptofit and Loss_._...-. Mortis 545,245.91 100,932.39 





by the books of the Company. 


Montreal, August 16th, 1927 


$11,383,723.25 $5,999,965.33 


AUDITORS’ CERTIFICATE 


LIABILITIES 
June 30,1927 June 30, 1926 To Public June 30,1927 June 30, 1926 
Cash on hand and in Bank..$ 57,610.74 $ 24,395.16 Bank and other Loans_-_-.--- $ 1,086,9366.10 $ 312,500.00 
Accounts Receivable. _-_-..-- 738,272.89 27,387.18 Accounts Payable-_--__-_.-.-- 270,732.47 32,157.96 
Accrued Revenue from I nvest- Dividends Payable July 15, 7 
a ey ee 67,809.23 11,858.53 1927,on6% Cum, Pref, Stock 75,000.00 37,500.00 
Investments— Accrued Liabilities_-......._- 29,182.96 16,874.98 
OE 1,110,824.83 808,341.69 $ 1,461,881.53 $ 399,032.94 
I 599,829.30 214,734.34 To Shareholders 
Preferred Stocks. .......-- 635,158.27 183,055.26 Capital Stock—First Cumu- 
Common Stocks._.......--. 1,151,023.52 1,160,967.76 lative 6% Preferred Author- 
Advances to Subsidiaries....  1,180,202.07 450,000.00 ized 50,000 Shares $100 each 
Common Stocks of Affiliated —Issued 50,000 Shares-_-_-.- $ 5,000,000.00 $ 2,500,000.00 
Companies_...........-..- 5,832,397.01 3,110,485.72 Capital Stock—Non-Cumula- 
Miscellaneous Assets_......- 10,595.39 8,739.70 tive 6% Participating Pre- 





Signed on behalf of the Board, /A. J. NESBITT, Director 


P. 8. ROSS & SONS, 
Chartered Accountants. 


$11,383,723.25 $5,999,965.33 


\J. B. WOODYATT, Director 


We have examined the books and accounts of the Power Corporation of Canada, Limited, and certify that the foregoing 
Balance Sheet and relative Profit and Loss Account exhibits a true and correct view of the state of the Corporation’s affairs at 
that date and the results from the operations thereof, according to the information and explanations given to us and as shown 
We have received all the information and explanations required by us. 





Balance at Credit July 1, 1926 
Earnings for year ended June 30, 1927 
Reserve for Federal Income Tax 


Dividend on 6% Cumulative Preferred 
Balance 


tet ke 





Profit and Loss Account 


Cth nese enehseésssbtbhbeeanbnuannonnes $100,932.39 
Pitbhnennnanees Heth toranhnent 678,433.31 
Sede nonwencceesheeususepenceee $ 16,981.24 
ee 217,138.55 
Sine ccnndeenshahehaceaaiumeeds 545,245.91 





$779,365.70 $779,365.70 














these utilities. 





Magnitude of Operations 


The following condensed statement of the operations of the utility companies which Power Corporation of 
Canada, Limited, controls, or is substantially interested in, is indicative of the magnitude of its operations: 


1926 1927 

(1) Combined gross earnings for the fiscal period___.._________- $12,974,984.90 $14,681.610.14 
(2) Net earnings for the same period available for Reserves and 

SPINE MIORIIIINIIs.. 10 ccmnnedncidonaccacscancessencseecon 1,891,703.65 2,072,651.83 
(3) Total k. w. hours generated during 1926___________________ 850,000,000 1,153,262,000 
(4) Total plant capacity (horse-power)_..............._._____-- 400,000 436,600 
(5) Projects under development. --___.......--...-. ee 48,000 
(6) Undeveloped power sites_..............-..-...-._- ee 263,000 


747,600 


Power Corporation of Canada, Limited, owns 33.67% per cent of the outstanding Common Stock of 
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All these Notes havingjbeen sold, this advertisement appears as a matter of record 


$4,000,000 


Punta Alegre Sugar Company 
6% Gold Notes 


Dated October 1, 1927 Due October 1, 1930 


Interest payable April 1 and October 1 in Boston or New York City without deduction of Normal Federal Income Tax up to 2%. Pennsyl- 
vania and ‘Connecticut 4 mills taxes, Maryland 4}4 mills tax and Massachusetts taxes measured by income, not exceeding 6% per annum, 
will be refunded upon appropriate request. Coupon Notes in denominations of $1,000 and $500, registerable as to principal. Redeemable, 
at the option of the Company, as a whole or in part by lot, on 30 days’ published notice at any time to and including October 1, 1928, 
at 102 and interest, thereafter to and including October 1, 1929, at 101 and interest, thereafter at 100 and interest. 


The First National Bank of Boston, Trustee 


Mr. W. C. Douglas, President of Punta Alegre Sugar Company, has furnished us with the following 
information in regard to the Company and this issue of Notes. 


History and Property: Punta Alegre Sugar Company, incorporated in Delaware in 1915, is 
engaged in the Province of Camaguey, Cuba, in the growing of sugar cane and the manufacture 
of raw sugar. The Company and its subsidiaries own, lease, or control by contract or location, 
approximately 310,000 acres of land, of which 132,500 acres are under cultivation and 83,500 
acres are available for cane planting. 


The Company and its subsidiaries own three sugar mills which have an aggregate annual 
capacity of over 1,500,000 bags of raw sugar. The lands and mills are served largely by company 
owned railroads and marine equipment, consisting of 240 miles of track, 27 locomotives, 1,336 
cars, 2 tugs and 7 lighters. 


The Company’s properties, as a group, are among the lowest cost producers of raw sugar in 
Cuba. 


Purpose: The proceeds from the sale of these Notes will be used to pay off $2,000,000 6% Gold 
Notes maturing November 1, 1927, to reimburse the treasury for capital expenditures made in 
the last two years, and for additional working capital. 


Funded Debt: ‘These Notes will be a direct obligation of the Company and will rank equally 
with $4,414,800 7% Convertible Debentures, due 1937. The consolidated funded debt, including 
$3,378,000 Baragua Sugar Co. First Mortgage Bonds, due 1937, will amount upon completion of 
this financing to only $8.17 per bag of present total annual capacity including that of Baragua 
and only $10.19 per bag of the 1926-1927 crop as curtailed by government restriction. 


Assets: An estimated consolidated balance sheet as of September 30, 1927, after giving effect to 
this financing, shows current and working assets including the growing cane and crop investment, 
of over $10,593,000, as compared with current liabilities of less than $2,056,000, a ratio of over 
5 to 1 and a net position of $8,538,000; fixed assets*of over $23,456,000; and net tangible assets of 
over $31,305,000 or over 2.5 times total funded indebtedness. The common stock, listed on the 


New York Stock Exchange, at present market prices shows a junior equity of approximately 
$14,000,000. 


Earnings: Average earnings for the last five fiscal years (including estimated earnings for year 
ending September 30, 1927) before depreciation are 3.56 times the average of all interest charges, 
including interest on floating debt. For the year ending September 30, 1927, during which sugar 
conditions have been extremely unfavorable, such earnings are estimated to be 1.80 times all 
interest charges. After depreciation, earnings for the year ending September 30, 1927, are estimated 
to be 1.32 times all interest charges, and for the above five fiscal years the average of such earnings 
(year ending September 30, 1927, estimated), is 2.62 times the average of all interest charges. 

All legal matters pertaining to this issue are to be approved by Messrs. Root, Clark, Buckner, Howland & Ballantine of New York City. We offer 


these Notes when, as and if issued and received by us and subject to the approval of Counsel. It is expected that delivery will be made in the form 
of Definitive} Notes on or about October 7, 1927. 





Price 99 and interest, yielding about 624% 





HAYDEN, STONE & Co. 
HARRIS, FORBES & Co. BROWN BROTHERS & Co. 
THE FirRST NATIONAL CORPORATION OF BOSTON 


The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable. 
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Additional Issue 


CEE 





$4,000,000 


Texas Power & Light Company 


First and Refunding Mortgage Gold Bonds 
5% Series due 1956 


Dated November 1, 1926 Due November 1, 1956 


Interest pay able May 1 and November 1 in New York City. Redeemable through October 1, 1931, at 105 and interest: 
thereafter at a gradually reducing premium through October 1, 1955: and thereafter prior to maturity at 
100 and interest. Coupon and registered Bonds, Bankers Trust Company, New York, Trustee. 


TAX PROVISIONS: The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 
2% which it or the Trustee or any paying agent may be required or permitted to pay thereon or retain therefrom 
and to refund on timely application the Pennsylvania Four Mills Tax to holders resident in that State. 


The letter from Mr. A. S. Grenier, Vice-President of the Company, copies of which will be furnished on request, is summarized in 
part as follows: 


Texas Power & Light Company, incorporated in 1912, owns and operates one of the largest 
electric transmission systems in the South, extending through an area in Texas as large as the 
combined areas of New York, Massachusetts, Connecticut and New Jersey. The Company 
supplies electric power and light service, directly or indirectly, to more than 225 communities, 
inclu¢ing Waco, Denison, Sherman, Cleburne and Paris. In addition, the Company supplies 


gas service to three communities. The total population in the territory served is estimated at 
526,000. 


Earnings 

Earnings for the twelve months ended August 31, 1927, were as follows: 
Gross Earnings, including Other Income__________________________-_- $9,132,214 
Operating Expenses, Maintenance and Taxes_______________________- 5,042,758 
Sree CED. .. os deeebuelasabinadesubesbacsice RP PEA Ue Fee $4,089,456 

Annual Interest Requirements on $35,005,000 Mortgage Bonds Out- 
tanding in Hands of Public (including this issue)_______________-_ 1,750,250 
Balance for Debenture and Other Interest, Depreciation, etc_________- $2,339,206 


Above Net Earnings Over 2.3 Times Annual Mortgage Bond Interest 


Of the $35,005,000 Mortgage Bonds outstanding in the hands of the public, $15,005,000 are 
underlying issues and $20,000,000 are First and Refunding Mortgage Gold Bonds. These 


Bonds are followed by $2,000,000 Debentures, $6,500,000 Preferred 7% Stock and 4,000,000 
shares, no par value, common shares. 


The operation of the properties of the Texas Power & Light Company is supervised (under the 


direction and control of the Board of Directors of the Company) by Electric Bond and Share 
Company. 


We have been identified with the mortgage bond financing of this property for over fifteen years. 
We Recommend These Bonds for Investment 


Price 98 and Interest, Yielding 5.13% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of counsd. 
It is expected that Bonds in temporary and/or definitive form will be available for delivery on or about October 13, 1927. 


Harris, Forbes & Company 
Coffin & Burr Bonbright & Co. Lee, Higginson & Co. 


Incorporated Incorporated 
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New Issue 











Dated September 15, 1927 


| $6,500,000 
American Electric Power Corporation 


(OF DELAWARE) 


| Six Percent. Convertible Gold Debentures 
| Series A 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


These Gold Debentures are convertible on any interest payment date up to and 


from his letter to us: 


Business 
and 
Territory 


‘ | Purpose 
| of Issue 


Consolidated 
Earnings 


Equity 3°33 


including March 15, 1938 into the $7 Preferred Stock of the Corporation at the rate 
of 10 shares of $7 Preferred Stock for each $1,000 principal amount of Debentures. 





The following information is summarized by Mr. R. P. Stevens, President of American Electric Power Corporation, 


American Electric Power Corporation, organized August 1927 under the laws of 
Delaware, owns and /or controls through subsidiaries, a group of properties supplying 
a diversified public utility service in more than 100 communities ae an aggregate 
population estimated to exceed 1,000,000. The communities served are either impor- 
tant industrial cities or are the centers of prosperous agricultural regions. 


Electric power and light service is supplied in Wilmington, Delaware, and vicinity, 
and in thirteen communities in eastern North Carolina. Gas service is supplied in 45 
communities in Pennsylvania, including York and Pittston, 5 communities in New 
York, 5 communities in North Carolina, and in a suburban district tributary to 
Washington, D. C. Gas is also supplied at wholesale in Elmira and Addison, New 
York, and in Oil City, Pennsylvania. Manufactured ice is supplied in Portsmouth, 
Va., Columbia, 8. C., Winston-Salem, N. C., and aine other cities in Virginia, North 
Carolina and South Carolina. Transportation service is furnished in Wilmington, 
Del., and vicinity, and Springfield and Dayton, Ohio. 


Proceeds from the sale of these Debentures will reimburse the Corporation in part 
for the purchase of certain of the properties which comprise this'system. 


Earnings of the properties owned by American Electric Power Corporation through 
its subsidiaries for the twelve months ended June 30— 





1926 1927 
Gross Earnings, all sources________________---- $11,211,397 $11,787,498 
Operating Expenses, Rentals, Maintenance and 
Taxes (excluding Federal Taxes)____________- 7,603,579 8,044,873 
ist Moermieiie). scisel cod. twee be ces conse $3,607,818 $3,742,625 


Balance of Net Earnings (before renewal and re- 

placement reserves, depletion and Federal 

Taxes) applicable to securities of subsidiary 

companies owned by American Electric Power 

Corporation after deduction of annual in- 

terest charges and dividends paid or accrued 

on the stocks of subsidiary companies now 

Oy Oy a ee 1,745,622 1,818,958 
Annual interest on $6,600,000 6% Convertible 

Gold Debentures, Series A, due 1957 (this 

on eee nae 390,000 


Earnings, as above, for the twelve months ended June 30, 1927 which are exclusive 

of any gains from the sale of capital assets, were in excess of 4)4 times the annual 

a requirements on these Six Per Cent. Convertible Gold Debentures, Series A, 
ue 7. 


As shown by the consolidated balance sheet of the American Electric Power Corpora- 
tion and vaheldiagion. the equity in the value of the properties of the subsidiary com- 
panies (after deduction of all liabilities and prior obligations) is largely in excess of the 
entire funded debt of the Corporation. 


These Debentures are followed by $9,000,000 principal amount of Ten-Year 6% 
Debentures, subordinated to the Six Per Cent. Convertible Gold Debentures due 
1957, 13,700 shares of Second Preferred Stock and 200,000 shares of no par value 
Common Stock. 





All legal matters in connection with these Debentures will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, of New York. 


‘ These Debentures are offered when, as and if issued and received by us and subject to approval of pro- 


Bonbright & 








ceedings by counsel 





; | at 99 and accrued interest, to yield about 6.05% 


Company A. C. Allyn and Company 


Incorporated Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 





Due September 15, 1957 
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37,500 Shares 
Dixie Gulf Gas Company 


Preferred Stock, $7 Dividend Series 


Offered in the form of Allotment Certificates entitling the holders to receive 
units of one share of Preferred Stock and one share of Common Stock 


Preferred Stock, $7 Dividend Series, without nominal or par value, preferred as to assets and dividends over the Common 
Stock. Full paid and non-assessable, Entitled to cumulative dividends at the rate of $7 a share a year, payable quarterly, 
January, April, July and October 1. Entitled to $110 a share and accrued dividends in liquidation. Redeemable on not 
less than thirty days’ previous notice as a whole or from time to time in part on any dividend payment date at $110 a share 
plus any accrued and unpaid dividends, 





Mr. O. R. Seagraves, President of the Company, has summarized his letters to the Bankers as follows: 


The Dixie Gulf Gas Company has been organized to construct and operate a pipe line with the necessary 
branches, gathering lines and compressor stations for the purpose of transporting, buying and selling natural 
gas. The northern terminus of the main line will connect with the pipe line of the Reserve Natural Gas 
Company of Louisiana, in the vicinity of Waskom, Texas, and will extend to points near Houston and 
Port Arthur. The Company has entered into a contract with the Hope Engineering & Supply Company for 
the construction of its pipe line which it is anticipated will be completed by February 1, 1928, and for the 
completion of which a surety bond has been given by the contractor. 


The territory to be served and the outlook for the future operations have been examined and reported on 
by Messrs. Sanderson & Porter, engineers, by Mr. Ralph E. Davis and by Messrs. Brokaw, Dixon, Garner 
& McKee, geologists, who, in addition, have reported on the gas reserves and gas purchase contracts. 


CONTRACTS: The Company has contracts for the sale of gas to The Texas Company and The Pure Oil 
Company. These contracts extend for ten years, but provide for cancellation at the end of five years. The 
Company also has a ten-year contract for the sale of gas to the Houston Gulf Gas Company. It is estimated 
that the Company will sell over 60,000,000 cubic feet of gas a day during the first year of operation, which 
amount should be substantially increased in subsequent years. The capacity of the pipe line, on completion 
of all compressor stations, will be about 150,000,000 cubic feet of gas a day. 


The Company’s lines will traverse a prosperous and growing territory, and in addition to the contracts 
already made, there are potential markets for the sale of substantial additional amounts of gas. 


CAPITALIZATION: Capitalization of the Company on completion of this financing will be as follows: 
Authorized Outstanding 
First Mortgage Bonds $25,000,000 $9,600,0007 Tt 
Preferred Stock, no par value shares 200,000* 37,500** 


Common Stock, no par value shares 1,000,000 427,500 


*Issuable in series. Non-vot except in special instances. **$7 Dividend Series. +tSeries A. 
195,000 shares of Common 8 reserved for delivery upon the exercise of stock purchase warrants. 


EARNINGS: Earnings of the Company for the first three years of operation have been estimated by 
Messrs. Sanderson & Porter, Mr. Ralph E. Davis and Messrs. Brokaw, Dixon, Garner & McKee. The 
estimates of total revenues and net earnings by Messrs. Sanderson & Porter, which give the lowest esti- 
mate of net earnings, are as follows: 
lst Year 2nd Year 3rd Ye-r 
Total Revenues $4,995,000 $5,534,000 
Net Earnings 2,764,000 2,830,000 
Interest, Federal Taxes and Depreciation 1,426,500 1,398,939 


1,337,500 1,431,061 
Annual Dividends on Preferred Stock (this issue) 262,500 262,500 
Balance—Available for Amortization and Dividends on Common Stock---- 1,075,000 1,168,561 


_ The Balance of $893,500, as shown above, for the first year of operation, is equivalent to over 3.4 times the 
dividend requirements on this issue of preferred stock; such balance of estimated aet earnings for the first 
three years of operation averages $1,220,687, equal to 4.6 times dividend requirements on this issue. 


The Balance available for amortization and dividends on Common Stock, as shown above, is equal to $1.45 
a share on the Common Stock in the first year’, $2.50 the second year, and $2.70 the third year. 


GAS SUPPLY: Mr. Ralph E. Davis and Messrs. Brokaw, Dixon, Garner & McKee have reported that in 
their opinion there is an adequate supply of gas available to meet the Company’s requirements. As a 
reserve the Company has gas rights on 13,000 acres in the Richland Parish Field, over one-quarter of which 
is considered proven gas land. The Monroe Field, one of the largest natural gas reserves in the world, 
lies within economic distance of the terminus of the main trunk pipe line. The States of Texas and Louisi- 
ana are among the largest producers of natural gas in the United States. 


MANAGEMENT: The management and control of the Company will be ia the hands of Messrs. W. L. 


Moody III and O. R. Seagraves, who have been identified with the successful development of natural gas 
properties in this territory. 


Offered for delivery in the form of Allotment Certificates of the Company, or Interim Receipts exchangeable therefor, when, as, and if issued 
and accepted by us, subject to the approval of Messrs. Beekman, Bogue, Clark & Griscom for the Bankers, and Messrs. Vinson, Elkins, Sweeton 


& Weems for the Company, and subject to prior sale or change in price without notice. It is expected that Allotment Certificates, or Interim 


Receipts therefor, will be ready for delivery about October 4, 1927. Allotment Certificates will be exchangeable for definitive preferred stock 
certificates and common stock certificates about October 1, 1928. 


Price $100 Flat Per Unit 


Tucker, Anthony & Co: Goddard & Co., Inc. 
Moore, Leonard & Lynch Hale, Waters & Co. 


; The statements contained herein are not to be considered as representa- 
tions or as guaranteed by us, but they are from sources we believe reliable. 
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Statement of Condition 


tm UNION TRUST«. 


CLEVELAND 


At the Close of Business on 


September 12, 1927 


“> 


RESOURCES 
Cash and Due from Banks . 
United States Government Securities 
Other Bonds and Securities 
Loans, Discounts and Advances 
Real Estate and Buildings . 
Accrued Interest, Accounts Receiv able: Ete. 
Customers’ Liability under Letters of 

Credit and Acceptances 


Total 


LIABILITIES 


Deposits of Individuals, Corporations, 
Banks, Etc. 

United States Government Pentiits 

Accrued Interest Payable on Deposits 


Total Deposit Liability 


Dividend Payable October Ist, 1927 


Letters of Credit and Acceptances under 
Letters of Credit 


Liability as Endorser 
Acceptances and Bills Sold 

Reserve for Taxes, Unearned Income, Etc. 

Capital—Paid Up . 


Surplus & Current Earnings 


- $22,850,000.00 
- 14,547,611.67 


. $ 53,084,317.78 
18,880,292.03 
33,792,669.46 

240,136,161.73 
16,075,457.16 
2,326,405.29 


11,610,184.38 





. $375,905,487.83 


. $323,061,417.11 
120,845.24 
1,160,645.86 





. $324,342,908.21 


571,250.00 


7,866,836.42 


3,765,429.96 
1,961,451.57 


37,397,611.67 





- Total 


CLEVELAND 





. $375,905,487.83 


ne UNION TRUSTe 
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New Issue 


$12,000,000 
Massey-Harris Company, Limited 


Twenty-Year 5% Sinking Fund Gold Debenture Bonds 


To be dated October 15th, 1927 To mature October 15th, 1947 


To be authorized and issued, $12,000,000. Principal and semi-annual interest (April 15th and October 15th) payable, at the holder’s option, in United 
States gold coin at the Agency of The Canadian Bank of Commerce, New York, or in Canadian gold coin at any branch in Canada of the Canadian 
Bank of Commerce (except in Yukon Territory), or in gold coin of the Kingdom of Great Britain at The Canadian Bank of Commerce, London, England, 
at the fixed rate of $4.86 2-3 to £1 Sterling. Issuable as Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only and 
fully registered Bonds in denominations of $1,000. Coupon Bonds and fully registered Bonds interchangeable as provided in Trust Deed. Redeemable, 
except for Sinking Fund purposes, at the option of the Company, as a whole or in part at any time on thirty days’ notice at the following prices and 
accrued interest; at 103 if redeemed on or before October 15th, 1932; thereafter at 102 if redeemed on or before October 15th, 1937; and thereafter at 
101; or for the Sinking Fund on thirty days’ notice on any interest date at 100. The Toronto General Trusts Corporation—Trustee. 


Semi-annual Sinking Fund commencing April 15th, 1928, at the rate of $600,000 per annum, sufficient 
to retire all of the Bonds at or before maturity. 


Upon completion of this financing, these Bonds will constitute the Company’s only funded debt. 


For detailed information, we refer to the prospectus containing letter from Mr. Thomas Bradshaw, Vice-President and General Manager, 
which has been summarized in part as follows: 


The Company 


Massey-Harris Company, Limited, is the largest manufacturer of farm implements in the British Empire. The Company operates 
six factories, namely, in Toronto, Ontario; Brantford, Ontario (2); Woodstock, Ontario, and through wholly-owned subsidiaries, at 
Marquette, France (near Lille), and at Berlin, Germany. The Company owns over 99% of the issued Shares of Massey-Harris Harvester 
Company, Incorporated, with factory at Batavia, N. Y. The Company or its subsidiaries manufactures practically every type of farm 
implement, the combined capacity of the plants being more than 275,000 complete machines annually, in addition to a full complement 
of spare parts. 

The Company has firmly established markets for its products in practically every important grain-producing country. By reason 
of these broad markets, it has the advantage of participating in agricultural prosperity in all parts of the world. 


Earnings 
Average annual net earnings of the Company and its subsidiaries for the ten years ended November 30th, 1926, available for Bond 
interest and depreciation, were $1,781,450—equal to over 224 times annual interest on this Bond issue. 


For the three years ended November 30th, 1926, correspondong average annual net earnings were $2,446,383—equal to over 4 times 
annual interest on this Bond issue. 


For the year ended November 30th, 1926, corresponding net earnings were $3,390,158—equal to over 5% times annual interest 
requirements on this Bond issue. 
Sales for the first nine months of the current fiscal year were well in excess of sales for the corresponding period of the preceding 


fiscal year. It is expected that net earnings for fiscal year ending November 30th, 1927, will at least equal or exceed those of the year 
ended November 30th, 1926. 


Assets and Working Capital 


Net tangible assets of the Company and its subsidiaries, including land, buildings and equipment and current assets, after giving 
effect to the proceeds of this Bond issue and deducting all current liabilities, according to the consolidated balance sheet as at November 
30th, 1926, had a depreciated value of $38,974,257—equal to $3,248 for each $1,000 Bond. Patents and goodwill are carried in the 
Company's books at a valuation of $1. Net current assets of the Company and its subsidiaries, according to the consolidated balance 
sheet, as at November 30th, 1926, after giving effect to the proceeds of this Bond issue and deducting all current liabilities, were 
$32,959,708. Current assets were over 15 times current liabilities. On completion of this financing, the Company and its subsidiaries 


will have no bank loans. 
Purpose of Issue 


The proceeds of this Bond issue will be used to retire $1,600,000 Joint Sinking Fund Gold Debenture Notes issued by Massey- 
Harris Company, Limited, and Massey-Harris Harvester Company, Incorporated, which have been called for redemption; for plant 
improvements and extensions; and to pay off, in their entirety, bank loans of the Company and its subsidiaries, thereby further improving 


the Company's strong liquid position. 
Debenture Bond Issue 


The Twenty-year 5% Sinking Fund Gold Debenture Bonds, limited in principal amount to $12,000,000, all of which will now be 
issued, will constitute, upon completion of this financing, the only funded debt of Massey-Harris Company, Limited. The Bonds will 
be a direct obligation of the Company and will be secured by Trust Deed constituting a specific first registered mortgage and charge 
on the Company’s real and immovable property in the City of Toronto, and a floating charge on all other of the Company's assets, 
present and future, unregistered except in the office of the Provincial Secretary of Ontario and in theoffice of the Secretary of State at 
Ottawa. The Company will covenant that, so long as any of these Bonds are outstanding, it will not create or issue any additional funded 


debt to be defined in the Trust Deed ranking prior to or pari passu with these Bonds; but this covenant shgll not apply to purchase- 
money mortgages or to existing liens on property hereafter acquired. 


We offe [ these} Bonds," subject_to prior sale, for delivery if, as and when issued and accepted by us and subject to the approval of ou. 
Counsel, at 


Price: 95.75 and interest, yielding about 5.35% 


Wood, Gundy & Company 


Incorporated 


Dominion Securities Corperation, Ltd. A.E. Ames & Co., Ltd: 
The Royal Bank of Canada The Canadian Bank of Commerce 
McDougall & Cowans 
Greenshields & Co. Royal Securities Corp., Ltd. 


The information containedJin this advertisement is based upon statements and statistics on which we have relied in the purchase of these Debenture Bonds. 
We do not guarantee, but believe the statements herein made to be true. 
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Institutional Investments 


for October 


Price 
t *$100,000 Philadelphia, Baltimore & Washington R. R. 
Ist Mtge. 4s, due 1943 9814 
t *$ 25,000 Chicago, Burlington & Quincy R. R., Ill. Div. 
Ist Mtge. 314s, due 1949 . 90% 
t *$ 50,000 Louisville & Nashville R. R., A. K. & C. 
Ist Mtge. 4s, due 1955 97 
t *$100,000 New York Central R. R., Cons. Mtge. 
Gee 1996 42 2 «+ 4's 95 
t *$ 50,000 Milwaukee, Sparta & Northwestern Ry. 
Ist Mtge. 4s, due 1947 . 96 
t *$100,000 Delaware & Hudson Co. 
Ist Ref. Mtge. 4s, due 1943 96 
$ 50,000 Commonwealth Edison Company, 
Ist Mtge. 414s, due 1959 99 
t $100,000 St. Louis. San Francisco Ry. Co. : 
spi es wiiel Prior Lien 5s, due 1950 ; 103% 
$100,000 Erie Lighting Co. ; 
1 Mtge. 5s, due 1967 = 103% 
$ 50,000 Ohio Power Company ; 
Ist Mtge. 44s, due 1956 , 95 
$ 50,000 Oklahoma Gas & Electric Co. ' 
Ist Mtge. 5s, due 1950 . 100 
$ 50,000 Arkansas Power & Light Co. 
Ist Ref. Mtge. 5s, due 1956 97% 
$ 25,000 Gatineau Power Company 
Ist Mtge. 5s, due 1956 97% 
$ 25,000 United Light & Ry. Co. 
Deb. 514s, due 1952 9914 
$100,000 Utilities Power & Light Corp. 
Deb. 5\4s, due 1947 9414, 
$100,000 Associated Gas & Electric Company 
Deb. 6s, Series A 100 
$100,000 Southern Ice & Utilities Company 
Ist Conv. Mtge. 6s, due 1946 . 97 
$ 25,000 St. Louis Gas & Coke Corp. 
Ist Mtge. 6s, due 1947 . 97 


All offerings are subject to prior sale and change in price 


* Legal Investment for savings banks and trust funds in New York State 


T Listed on the New York Stock Exchange 


John Nickerson & Co. 


61 Broadway 
NEW YORK 


St. Louis San Francisco Chicago 


Denver 






Yield 
4.12% 


4.14% 


4.18% 
4.22% 
4.30% 
4.35% 
4.55% 
4.75% 
4.80% 
4.82% 
5.00% 
5.15% 
5.16% 
5.53% 
6.00% 
6.00% 
6.25% 


6.30% 
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The Financial Situation. 

After the deluge of news in recent months and 
recent years telling the public that the Governor of 
the Federal Reserve Bank of New York was in con- 
ference with the heads of the Bank of England, the 
Bank of France and the Bank of Germany, it is re- 
freshing to have had a cablegram the past week say- 
ing that Charles E. Mitchell of the National City 
Bank of New York had arrived in Berlin and was 
to get in communication with the President of the 
German Reichsbank, Dr. Hjalmar Schacht, and 
other financial magnates. This is encouraging and 
satisfactory, because if Germany or other European 
countries are in need of financial assistance from 
the United States, as every well-informed person 
knows they are, the assistance ought to come from 
private financial institutions in this country and 
not from the Federal Reserve banks. Private banks 
and bankers are sure to weigh most carefully the 
hazards involved in such a proceeding, calculate very 
closely every risk entering into the undertaking, and 
make sure to divide the risks of loss among a large 
number of associates, each capavle of bearing his 
share of the loss in the event of an unfavorable out- 
come. Not only that, but such financial undertak- 
ings, whether on behalf of foreign industries or of 
foreign Governments or of foreign banks, are prop- 
erly the function and the prerogative of private 
banks and bankers in this country. 

The Federal Reserve banks, on the other hand, 
are not, and should not, be charged with any such 
duties, and they should not voluntarily assume the 
responsibility. These Federal Reserve banks are 
Government, or semi-Government, institutions, and 
they are the custodians of the entire reserves of all 
the national banks in the country, as well as the 
custodians of the reserves of State banks and trust 





companies to the extent that these have joined the 
Federal Reserve System. They have no right to put 
these reserves in jeopardy, as they did when they 
extended a revolving credit of $200,000,000 to the 
Bank of England, however desirable the object in 
view may have been. These reserves exist exclu- 
sively for the benefit of the banks that form parts 
of the Reserve System. Nor have the Federal Re- 
serve institutions any warrant for purchasing gold 
abroad in large amounts, especially when their own 
coffers are overflowing with supplies of the metal, 
proving that they have no need for acquiring addi- 
tional supplies either at home or abroad, for no bet- 
ter reason than that of placing the foreign gold at 
the disposal of foreign institutions, the money mean- 
while being kept unproductive. 

We believe that the Federal Reserve banks in both 
these engagements exceeded their authority and acted 
wholly without warrant of law. We believe fur- 
thermore that such authority ought never to be con- 
ferred upon the Reserve banks and that if the re- 
serves of the member banks are ever placed at the 
disposal of a foreign bank or banks, either directly 
or indirectly, it ought to be done only with the 
express consent of Congress, first obtained for the 
purpose. Therefore, we welcome the announcement 
that Mr. Mitchell has been in conference with Dr. 
Schacht of the Bank of Germany. We know, of 
course, that Mr. Mitchell has not in mind the nego- 
tiation of a credit to the Reichsbank, but if the ques- 
tion of a credit to that bank or the Bank of England, 
or the Bank of France, or the Bank of Poland, or any 
other foreign bank, shall again come up in the fu- 
ture, that is the course it should take. The Reserve 
banks should be left out of the consideration. They 
should be told to keep their hands off and be re- 
quired to attend strictly to their own business. 





Brokers’ loans on the Stock Exchange still keep 
moving upward and with a regularity worthy of 
emulation on behalf of a better cause. That feature 
is again the striking, if not startling, characteristic 
of this week’s return of the Federal Reserve Board, 
the same as it has been in all recent preceding weeks. 
The further addition the present week is $21,873,000, 
establishing not only a new high record, but bring- 
ing the total well above $3,300,000,000, the exact 
figure now being $3,305,623,000. This is the amount 
at the close of business on Sept. 28. On Sept. 21 the 
amount was $3,283,750,000; on Sept. 14 $3,249,251,- 
000; on Sept. 7 $3,206,299,000; on Aug. 31 $3,184,- 
058,000, and on Aug. 24 $3,168,074,000. Thus in the 
space of five weeks the expansion has reached $137,- 
549,000. On Sept. 29 1926, when the figure was by 
no means small, the aggregate was $2,812,971,000, 
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showing an increase for twelve months not far from 
half a billion dollars, the precise extent of the in- 
crease being $492,652,000. There has been consider- 
able talk in the newspapers to the effect that the 
present week’s increase is ascribable to the payment 
for the “when issued” contracts for the General 
Motors stock in which the dealings have been ma 
since they first appeared on the Exchange on Aug. 1 
with the announcement that two new shares of $25 
par value were to be issued in exchange for one share 
of the old stock of no par value. The “when issued” 
stock was stricken from the Exchange list and the 
new stock then admitted to the list on Sept. 23. 
Some borrowing, no doubt, had to be done when 
taking up the “when issued” contracts. 

Back in May it was similarly contended that the 
turning of the “when issued” new shares of the 
United States Steel Corporation, after the payment 
of the 40% stock dividend, into stock minus the 
right to the stock dividend, had played an important 
part in swelling the total of these brokers’ loans. In 
June and July, it will be recalled, the explanation 
adduced for the steady expansion in these “loans to 
brokers and dealers (secured by stocks and bonds)” 
shown by the 52 reporting member banks in New 
York City was the congestion in the bond market 
arising out of the inability of a number of syndicates 
to float several new bond issues for a considerable 
aggregate. It happened, though, that when the bond 
congestion referred to disappeared as a result of the 
dissolution of the syndicates concerned and the 
liquidation of their holdings on the Stock Exchange, 
at big concessions in prices, no reductions of any 
consequence occurred in the grand aggregate of the 
loans. 

The same thing is true as regards the other spe- 
cial influences that have been mentioned as respon- 
sible, for the time being, for the rise in the aggregate 
of these loans. No contraction has followed after 
the special circumstances and influences operative 
for the moment had passed. Evidently, therefore, 
the underlying causes are of deeper origin and are to 
be found in the rampant and uncontrolled specula- 
tion on the Stock Exchange, at huge advances in 
prices, it being the nature of such speculations that 
the more fuel that is fed to them, in this case money 
supplies, the more they require. 

From the returns of the Federal Reserve banks 
themselves for the same week, it is also apparent 
that the member banks are now also enlarging their 
borrowings at the Federal Reserve institutions. The 
Federal Reserve Bank of New York shows an in- 
crease on Sept. 28, as compared with Sept. 21, in the 
holdings of discounted bills from $123,162,000 to 
$148,383,000, an increase in the holdings of accept- 
ances from $70,535,000 to $84,011,000, and an in- 
crease in the holdings of United States Government 
securities from $90,878,000 to $94,864,000, giving an 
increase in the grand total of bills and securities 
from $284,575,000 to $3827,258,000. The twelve Re- 
serve banks combined (including the Reserve Bank 
of New York) show an increase in the volume of dis- 
counts from $414,565,000 to $430,312,000, an in- 
crease in acceptances from $218,660,000 to $242,148,- 
000, and an increase in Government securities from 
$483,543,000 to $494,352,000, raising the grand total 
of bills and securities from $1,117,588,000 to $1,167,- 
632,000. 

It is worth pointing out again that with the ex- 
ception of Sept. 21 the Federal Reserve banks have 








been enlarging their holdings of Government secu- 
rities uninterruptedly week by week since July 25, 
and the present amount at $494,352,000 compares 
with only $302,041,000 on Sept. 29 last year, show- 
ing an increase for the twelve months of $192,311,- 
000. In this increase we see how the Federal Re- 
serve banks are pushing out reserve credit of their 
own volition, in the absence of borrowing by the 
member banks on the former scale, thereby affording 
aid and stimulus to the deplorable speculation on 
the stock market. As a result of the past week’s in- 
crease in borrowing at the Reserve institutions by 
the member banks, which served to swell the reserve 
of the member banks at the Reserve institutions, the 
deposits of the Reserve banks (consisting almost en- 
tirely of the reserve of the member banks) have risen 
from $2,562,700,000 Sept. 21 to $2,398,768,000 Sept. 
28. At the same time the amount of Federal Re- 
serve notes in actual circulation increased from 
$1,700,522,000 to $1,705,768,000. Gold holdings, 
however, during the week declined from $2,994,196,- 
000 to $2,988,853,000. As a consequence, the ratio 
of total reserves (including reserves other than 
gold) to deposit and Federal Reserve note liabili- 
ties combined fell from 77.1% Sept. 21 to 76.3% 
Sept. 28. 

As was expected, the New York Clearing House 
banks and trust companies in their return last Sat- 
urday showed a greatly improved condition. As 
against the deficiency below legal reserve require- 
ments of $30,262,640 the previous Saturday, there 
now appeared excess reserve above legal require- 
ments in amount of $25,067,450. This followed 
largely as a result of the augmentation (by borrow- 
ing) of the reserves kept with the Federal Reserve 
Bank of New York, this item having risen during the 
week in amount of $42,323,000. There was at the 
same time an addition of $2,082,000 to the amount 
of cash held in own vaults, though such cash does 
not count as legal reserve for the members of the 
Federal Reserve. The changes in other items were 
of still larger dimensions and were no doubt con- 
nected with Treasury financing and Treasury tax 
collections. Thus the loan item was reduced no less 
than $109,433,000, and this was attended by a de- 
crease in demand deposits of $101,753,000 and a 
decrease in time deposits of $12,555,000. In all these 
figures we are dealing with the returns of actual 
condition at the end of the week. In the average for 
the week the excess reserve was Only $3,624,270, a 
decrease from the average of the preceding week of 
$3,240,690. As the excess reserve at the end of the 
week was, as already stated, $25,067,450, this makes 
it apparent that the deficiency in reserves recorded 
at the end of the previous week continued well into 
the new week and that the improvement was not 
effected until towards the end. Another point 
worth noting, more particularly as indicating the 
flourishing condition of the United States Treasury, 
is that Government deposits with these Clearing 
House institutions, which the previous week had 
been run up from only $703,000 to $114,687,000, were 
maintained at the latter figure throughout the whole 
week. 





The stock market has again been more or less 
irregular and more or less reactionary, and yet 
showing vigorous rallying power. With liquidation 
in the general stock list, or rather in the recent spec- 
ulative leaders, railroad stocks have continued to 
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gain ground, and bonds have been distinctly strong, 
the Dow-Jones average of forty investment bonds 
approaching 98.50. Money conditions have remained 
much the same, although during the week the call 
loan rate was again marked down to 314%. In con- 
sidering the altitude of the stock market considera- 
tion must obviously be taken of the fact that stocks 
are not all equally high. Many different factors, of 
course, enter into the appraisal of a stock, such as 
financial position, management, the situation within 
the industry, etc., but when it is all boiled down, 
prices are ultimately determined by dividend pay- 
ments and prospects of further dividend payments, 
and these in turn are determined by earnings. 

During the past year we have had few general re 
actions in the stock market which partook of the 
nature of the reaction of February and March 1926, 
or even that of October 1926. Probably the prin- 
cipal reason for this has been the discrimination in 
the selection of stocks, the selling of those which 
were relatively high, and the purchase of those which 
seemed relatively low. And yet, admitting all this, 
the general level of prices is now so high that it 
must be considered as discounting in a most liberal 
nay extravagant, fashion, everything of a favorable 
nature that may happen, while leaving entirely out 
of the account anything of an unfavorable nature, 
such as trade reaction, with which the country is 
now laboring, and falling railroad earnings, which 
are now also an unfortunate feature of affairs. 





The eighth Assembly of the League of Nations, in 
session at Geneva since Sept. 5, adjourned Tuesday 
after a meeting that was summed up as the least 
thrilling and at the same time one of the most im- 
portant ever held. The Assembly, earlier in the 
month, seemed to have reached an impasse in its ef- 
forts to further peace and to outlaw war. Progress 
toward this end appeared especially difficult when 
the representatives of the larger Powers very gen- 
erally vetoed the sweeping resolutions introduced by 
the Netherlands and Poland and supported by the 
small nations as a whole. Doubt was expressed as 
to whether, under the circumstances, it would be 
advisable to hold the scheduled November meeting 
of the Preparatory Disarmament Commission, on 
which the United States is represented. The sus- 
pension of the work of this Commission last spring, 
followed by the breakdown of the Tri-Power Naval 
Conference, gave rise to a feeling of discouragement 
which was certainly not lessened by the inability of 
the small nations and the large Powers to agree on 
a formula for peace. “On the one side,” said a Ge- 
neva dispatch of Sept. 25 to the New York “Times,” 
“there was the common wish of the small Powers 
for universal guarantees: On the other side was the 
British Empire with restricted obligations. On the 
one side was M. Boncour with his idea that there 
could be no disarmament without security first; on 
the other side was Germany almost angrily demand- 
ing disarmament first and immediately.” 

The problem was taken up for more specific study 
Sept. 12 by the Third Commission of the Assembly, 
and in consequence, dispatches said, of long, hard, 
earnest labor, not spectacular, great and unexpected 
results were attained almost overnight. These re- 
sults, embodied in a new plan to achieve disarma- 
ment, were placed before the Assembly last Saturday 
in addresses by Dr. Gustav Stresemann, the German 
Foreign Minister, M. Joseph Paul Boncour of 





France, Dr. Loudon of Holland and Senator de 
Brouckere of Belgium. Dr. Stresemann insisted 
that armaments could not and should not form the 
basis of security, arguing that their inevitable effect 
was a threat to other nations. Imploring the dele- 
gates of more than fifty nations not to shake the 
faith of mankind that a better future will follow the 
dark days of the war, he asserted that the League of 
Nations could not endure unless the duty of general 
disarmament was discharged. The speech of Sena- 
tor de Brouckere, however, attracted the most at- 
tention, according to an Associated Press report. 
M. de Brouckere, who acted as reporter for the 
Third Commission, solemnly warned the Assembly 
that the road to success would be long and perilous 
but he maintained fervently that the goal would 
finally be reached. “I do not say that peace now is 
assured,” he exclaimed. “I do not say that the 
wolves of war have ceased howling in the forests. 
But I do say that, under the auspices of the League, 
forces are being organized which will clear the for- 
ests of these wolves; that we have realized some 
part of our hopes and that the number of men of 
good-will in all countries is steadily increasing.” Dr. 
Loudon, Chairman of the Third Commission, then 
spoke of a resolution drawn up by the committee 
which, he said, had given the disarmament move- 
ment a new impulse. The Preparatory Disarma- 
ment Commission will meet at the end of November, 
he announced, and will appoint a special Security 
Committee which will work in liaison with the pa- 
rent commission. The separating of the issue of se- 
curity from the issue of disarmament will enable the 
Commission to pursue its labors with vigor, Dr. 
Loudon predicted. 

The resolution, according to a special cable to the 
New York “Herald Tribune,” was considered to have 
removed at a stroke the stumbling block of security, 
which has so far blocked all progress in the Disarma- 
ment Commission. The Franco-German difference 
as to whether disarmament should precede security 
or vice versa, is thus said to be reconciled. Senator 
de Brouckere, who introduced the resolution, made 
it plain, with patent regard for British susceptibili- 
ties, that the League was not seeking by indirect 
means to revive the Geneva protocol. The resolu- 
tion, he said, contained the spirit of the protocol, 
but “there is no intention of maneuvering Great 
Britain into a course which it does not desire to fol- 
low.” The special Security Committee, it appeared, 
is to be divided in three parts. The first is to study 
new forms of arbitration; the second to study the 
League covenant for all points not carried in the 
protocol, and the third and most important is to 
work upon the British proposal for the considera- 
tion of special agreements between Powers in order 
to prevent conflicts in special regions. Much inter- 
est was expressed in Geneva as to whether the 
United States will extend its participation in the 
Preparatory Disarmament Commission to the new 
security organization about to be formed. Such par- 
ticipation, it was said, might contribute greatly to 
the success of the undertaking. 

An impressive feature of last Saturday’s session 
of the League Assembly was a solemn roll-call on 
the question of acceptance of the Polish resolution 
for outlawing wars of aggression and the settlement 
of conflicts of whatever nature by pacific means. 
The vote was unanimously favorable. The draft of 
the resolution, according to the correspondent of 
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the New York “Herald Tribune,” was ap emascu- 
lated version of the famous document that threat- 
ened a League crisis in the first week of the present 
Assembly and provoked the little countries to de- 
nounce the domination of the great Powers. Fran- 
cois Sokal, the chief Polish delegate, in introducing 
the resolution, predicted that the denunciation of 
wars of aggression as international crimes by the 
League would “exercise a salutary influence on pub- 
lic opinion and assist in creating an atmosphere fa- 
vorable to the future development of the work of the 
League of Nations for security and disarmament.” 
The Assembly also adopted a report by M. Loucheur 
on the recent economic conference, and a resolution 
introduced by Senor Guerrero, of Salvador, urging 
the convening as soon as possible of an international 
conference to control the private manufacture of 
arms and munitions. A lively discussion of the eco- 
nomic report followed, with speaker after speaker 
mounting the rostrum to denounce the tariff barriers 
that are dividing Europe into thirty “watertight 
compartments.” 





An occurrence of unusual interest enlivened the 
proceedings of the League of Nations Assembly Mon- 
day. It was frequently asserted, early in the month, 
that the foreign Ministers of Great Britain, France 
and Germany, usually referred to as the “Big 
Three,” habitually settled important political ques- 
tions entirely outside the League at one or another 
of the Alpine resorts near Geneva. With obvious 
regard for these complaints, such meetings have been 
carefully avoided by the Ministers concerned. Nev- 
ertheless, M. Briand of France and Dr. Stresemann 
of Germany succeeded late on Monday in having a 
private conversation in the least probable of all 
places, namely in the direct centre of the reception 
hall of the Assembly itself. What was said was not 
heard by anyone, but certain indications of the con- 
versation’s purport, according to Wythe Williams, 
special correspondent of the New York “Times,” 
showed that the themes were Russia and the recent 
speech by President von Hindenburg on war respon- 
sibilities. M. Briand, the correspondent said, “was 
able to repeat that France contemplated no imme- 
diate steps to coerce Russia in any form; that for the 
moment the French position was that relations 
should not be broken, and that he and also the Poin- 
care Government had no concessions to make—there 
was no need to talk more now about further Rhine- 
land evacuation in exchange for any Anglo-German 
proposition.” Regarding the Hindenburg speech, M. 
Briand was reported to have expressed regret that 
the subject had been brought forward so strikingly 
while the League Assembly was in session and before 
the Preparatory Disarmament Commission had had 
time to get to work. The Assembly meeting Monday 
was routine otherwise, being concerned largely with 
a new building for the League and with an appeal 
to the League by Dr. Fridtjof Nansen of Norway for 
aid for the Armenians. 

Adjournment of the Assembly followed on Tues- 
day after a quick disposition of the questions relat- 
ing to Russian and Armenian refugees and the codi- 
fication of international law—subjects which the 
speakers themselves termed “dull but necessary.” 
President Alberto Guani faced many empty seats as 
he read his closing address, for delegates, assistants 
and visitors left Geneva rapidly. The Council of 
the League, which met concurrently with the As- 





sembly, held additional meetings Tuesday afternoon 
and Wednesday morning and then also adjourned. 
American failure to join the World Court of Jus- 
tice, because of the impossibility of satisfying the 
United States regarding advisory opinions by that 
Court, was made the subject of discussion at the last 
meeting of the Council. M. Titulesco, Foreign Min- 
ister of Rumania, brought the matter up. “One rea- 
son why the United States did not adhere to the 
statutes of the World Court,” he said, “was because 
assurance was not given that unanimity was essen- 
tial.” The President of the Council, Senor Villegas, 
of Chile, agreed with M. Titulesco that this doubt 
about unanimity had prevented the United States 
from joining the Court. But he held that the ques- 
tion of whether unanimity or a majority was neces: 
sary was too grave to decide hastily. The Council 
agreed on this and the question remained open. 





The dispute regarding war guilt, acutely revived 
by President von Hindenburg in his Tannenburg 
speech of Sept. 17, continued to agitate French and 
German political circles during the past week. Dr. 
Gustav Stresemann, Foreign Minister of Germany, 
in an interview at Geneva Sept. 23 with Jules Sauer- 
wein, foreign editor of the “Matin,” reprinted in the 
New York “Times,” defended the von Hindenburg 
speech and put forward in definite terms Germany’s 
claims for an investigation and an arbitral decision 
on the question of who started the war. “I am as- 
tonished that the Reich President’s address at the 
inauguration of the Tannenburg monument should 
have made such a sensation in France,” Dr. Strese- 
mann said. The address did nothing more, he added, 
than repeat sentiments often previously expressed 
by Chancellor Marx and himself. He pointed out 
that such inaugurations, entailing Ministerial dec- 
larations, occur much less often in Germany than 
in France. “In proof of this,” Dr. Stresemann as- 
serted, “we only need consider the receptions now 
being offered to the American Legion by France and 
the military ceremonies taking place in that connec- 
tion.” In conclusion, the German Foreign Minister 
maintained that the vigorous movement that for 
years has stirred the German people, which tends to 
free it from the accusation of entire culpability for 
the war, shows in what a high moral value Germany 
holds the ideal of peace. It was pointed out in 
Paris, however, that the entire Treaty of Versailles 
with all its reparations and territorial adjustments 
is based squarely on German acknowledgment of 
war guilt. A reopening of the question now would 
necessarily involve a reconsideration of the treaty. 
Louis Barthou, moreover, as Minister of Justice and 
Vice-President of the French Cabinet, made a kind 
of official reply to President von Hindenburg’s 
speech on Sept. 25. M. Barthou, at the unveiling of 
a monument, said: “If Germany in 1914 had been 
pure of heart she could by word or gesture have ac- 
cepted mediation and avoided the perils of war which 
her mobilization, ordered on receipt of false news, 
aggravated and precipitated. Germany did not have 
clean hands, and no denials can remove the respon- 
sibility from her.” Premier Poincare also spoke at 
the unveiling of war monuments last Sunday. He 
made three addresses in Alsace, but carefully re- 
frained from political allusions, contenting himself 
with praise of the heroism of the French soldiers and 
the patient endurance of the Alsatian people during 
their long separation from France. 
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The visit of American Legion members to France 
was ended officially Sept. 23 amidst general felicita- 
tions. These were exchanged at a notable farewell 
luncheon at the American Club in Paris by General 
John J. Pershing, retiring Commander Howard P. 
Savage of the Legion, and the French Minister of 
Commerce, Maurice Bokanowski. The luncheon was 
described, in a special cable to the New York 
“Times,” as an impressive ending to a long list of 
outstanding Legion functions. General Pershing, 
addressing the gathering, called the pilgrimage to 
France a “great achievement,” which has imprinted 
in the hearts of the French people the sincerity of 
affection existing in America for them, and in re- 
turn had conveyed to the American people through 
the Legion a very distinct impression of the love of 
the French nation for America. Mr. Savage char- 
acterized the reception accorded the Legion as “un- 
precedented in the history of nations,” while M. Bo- 
kanowski declared the Americans could return home 
with an assured feeling of the deep friendship which 
France has for America. The exodus of Legionaires 
began promptly, many returning immediately to 
America. Others made up parties for visits to the 
battlefields and to various cities on the Continent 
and in England. Premier Poincare addressed one 
of these parties at Belfort, Sept. 24, again stressing 
France’s desire for continued peace. Attempts were 
made on the following day to wreck the special trains 
on which Legionaires were speeding through south- 
ern France, but these, fortunately, were thwarted. 
They were attributed to Sacco-Vanzetti sympathiz- 
ers. Many of the Legionaires continued to Pisa, 
Italy, where they were greeted Tuesday by King 
Victor Emanuel III. Two hundred of the Legion- 
aires continued to Rome Wednesday, where Prince 
Potenziani, Governor of the city, and Pope Pius like- 
wise extended welcomes. 


Relations between France and Russia presented a 
highly involved appearance late last week, with offi- 
cial statements and denials leaving much to be de- 
sired in the way of clarity. There was still consid- 
erable doubt as to whether the French Government 
would continue to regard Christian Rakovsky, Soviet 
Ambassador to Paris, as persona grata, after M. 
Rakovsky had signed a Communist revolutionary 
manifesto and been repudiated by his own Foreign 
Commissar. M. Briand, Foreign Minister of France, 
induced the Cabinet to disregard the incident, caus- 
ing jubilation in Moscow. This was followed by the 
publication in Washington, Sept. 22, of vague dis- 
patches asserting that the Soviet had reached an 
agreement with France for the repayment of the 
Russian debt. The dispatches quoted Maxim Litvi- 
noff, Assistant Commissar for Foreign Affairs, as 
saying emphatically that complete agreement had 
been reached on the debt question. A reservation 
was made “only because the French have not yet 
accepted our proposals in the matter of credits.” 
Official denial of any such agreement was promptly 
made by the French Government. 

It developed in Paris on Sept. 23 that the Soviet 
had merely anticipated the receipt at the Quai d’Or- 
say of certain proposals with the obvious intention 
of creating a favorable public impression in France. 
The proposals, it was explained, consisted of an 
offer to pay forty-one annuities of 60,000,000 gold 
francs ($12,000,000), but made such settlements de- 
pendent upon the extension of credits by France to 





Russia. The French credits proposed would total 
$120,000,000, to be accorded annually in allotments 
of $20,000,000 for the next six years. As a guaran- 
tee of good faith the Soviet proposed to deposit 
within six months from the signature of the com- 
pact the sum of 30,000,000 gold francs. The propo- 
sition stated, however, that the accord regarding 
debts shall not become effective until the conclusion 
of an accord for credits. “In taking upon ourselves 
this heavy burden,” said M. Rakovsky in a lengthy 
letter reviewing the history of the debts and negotia- 
tions, “we are giving real proof of the concern we 
feel for the numerous holders of Russian bonds in 
France and the importance of maintaining good re- 
lations between the two countries.” 

Senator Anatole de Monzie, Chairman of the 
French delegation negotiating the debt settlement, 
denied that the proposal would be the basis for an 
accord. He said he was willing to discuss the mat- 
ter further, but added: “While the points of view 
of the two delegations with regard to the amount of 
annuities and means of payment have come near 
agreement the Soviet delegation persists in making 
its proposals entirely subordinate to the extension 
of new credits which greatly exceed in amount the 
annuities which Russia will pay during the first 
years. In consequence the conference has never ex- 
amined in detail the question of credit, which is very 
difficult. So long as the Soviet delegation main- 
tains this attitude and the program of credits is not 
established no one can be authorized to state that 
complete accord with regard to the debt exists.” It 
is an open secret, according to a Paris dispatch of 
Sept. 23 to the New York “Times,” that the Soviet 
desires to pay its annuities with oil. In exchange 
they want cash and credits, but France, on the other 


hand, is disposed to extend only very much smaller 
credits than are being asked, and only for the pur- 


chase of goods in France. Moscow, an Associated 
Press dispatch of Sept. 24 from the Russian capital 
said, looks upon the “agreement” as a possible start- 
ing point for settling Russia’s debts to United States. 


Defying the French Opposition which has been 
seeking to blame him for the slackness of business 
and the cost of living, Premier Poincare declared 
definitely Monday that he has every intention of re- 
maining in office to carry out his financial and other 
policies. “I would regard it as desertion,” he said, 
“to abandon now the position to which I have been 
called. I shall not resign unless the Chamber refuse 
me their confidence on some matter on which I ask 
it, either by a vote which menaces the work of finan- 
cial reform which has been begun or on an essential 
point of my policy and convictions. My decision is 
also that of my colleagues.” This statement by the 
Premier, quoted by the New York “Times,” indicates 
clearly that he intends to fight stoutly for the ful- 
fillment of the financial plans which he began last 
year and which have already doubled the value of 
the franc and held it stable for six months. M. Poin- 
care, at the head of his coalition Government, has 
also balanced the French budget and improved the 
national credit. He made it plain that he intends 
to continue these efforts. “The only question at 
issue,” the Premier said, “is whether we are going 
to continue with the same means which have so far 
succeeded in this long task, or if for some reason or 
other it is preferred to get rid of the workmen and 
change the tools.” 


—_ 
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Baron Ago von Maltzan, German Ambassador to 
Washington, since 1924, was killed in an airplane ac- 
cident in Germany Sept. 23, causing genuine sorrow 
in this country as well as in his native land. The 
accident, in which a number of other persons were 
killed, occurred while the Ambassador was sojourn- 
ing in Germany during his vacation. President Cool- 
idge dispatched a message of sincere condolence to 
President von Hindenburg of Germany. The entire 
diplomatic corps in Washington was deeply grieved 
over the unexpected death of Baron von Maltzan, 
giving ample evidence of the personal esteem in 
which he was held. Nor will his loss be less keenly 
felt in an international sense. His services in re- 
newing and furthering the friendly relations be- 
tween Germany and the United States were in- 
estimable. He fostered sedulously the cordiality 
‘and good-will in official and personal relations that 
make easier the paths of diplomacy, and his succes- 
sor, when named, will enjoy the advantage of the 
good impression created by him. 


The appointment of Dwight W. Morrow as United 
States Ambassador to Mexico caused little comment 
in Mexico, notwithstanding the importance of the 
appointment. The influential Mexico City news- 
papers, “Universal” and “Excelsior,” broke their 
editorial silence Sept. 24 but only commented cau- 
tiously on the banking connections of Mr. Morrow, 
which he has severed. A statement was published 
Wednesday in the Mexican capital which attracted 
much notice, as it was attributed to a “high official.” 
The statement said that Mr. Morrow, if free from 
prejudices and imbued with the spirit of creating a 
new world of ideas in Mexico, can doubtless con- 
tribute much to the betterment of conditions be- 
tween the Government at Mexico City and the White 
House. The statement contradicted reports of hos- 
tility on the part of the Mexican Government to- 
ward former Ambassador Sheffield, saying: “Mr. 
Sheffield had neither more nor less than the same 
courtesies corresponding to his rank, and never suf- 
fered any lack of courtesy or affront from our Gov- 
ernment. Mr. Sheffield’s difficulties were of a legal 
order, of the technical character of international 
theory, and if he failed to solve them, the blame 
might have been his or his Government’s in the atti- 
tude it adopted.” It was again specifically denied 
that foreigners, as such, will be allowed to have the 
slightest influence in affairs purely Mexican. 


Telephone service between Mexico and the United 
States was inaugurated Thursday with ceremonies 
in which President Coolidge and President Calles 
participated. The Chief Executives addressed each 
other over a line 3,357 miles long, stretching through 
New York, Chicago, St. Louis, San Antonio, Laredo, 
Saltillo, and other Mexican cities. The occasion was 
made an opportunity for the expression of interna- 
tional good-will and mutual esteem. The ceremonies 
in Washington were conducted in the Hall of the 
Americas of the Pan-American Union, while those 
in Mexico City took place at the National Palace. 
President Coolidge referred to the new link in tele- 
phone facilities as a new means for promoting “a 
better understanding between the peoples of our 
countries.” President Calles, in response, declared 
“this event will undoubtedly improve international 
relations between Mexico and the United States of 
America.” He expressed his ardent hopes for a new 





era for the two Governments, “an era of good-will 
and mutual understanding which cannot fail to put 
an end to all those needless misunderstandings that so 
frequently exist with prejudice to the moral develop- 
ment of nations.” President Walter 8S. Gifford, of 
the American Telephone & Telegraph Co., explained 
the superb achievement by which the two countries 
were united. It was made possible by the co-opera- 
tion of the American company with the Interna- 
tional Telephone & Telegraph Co., which recently 
completed a line 786 miles long, between Mexico 
City and Laredo. 


Disastrous floods were reported last week from 
several countries, swelling further the already high 
total of such inundations in the present year. Liecht- 
enstein, the smallest principality in the world, situ- 
ated between Austria and Switzerland, was almost 
obliterated Monday when the swollen Rhine burst 
its banks, spreading destruction in every direction. 
The collapse of a dam on the border of Switzerland 
accentuated the floods, which caused much loss of 
life. Cattle by the thousands were drowned and 
every bridge from Steinach to Gschnitz was demol- 
ished. Communications were utterly crippled and 
gas and electre lighting systems paralyzed. The 
river rose ten feet at Innsbruck, carrying away two 
of the principal bridges. Lake Constance rose fif- 
teen feet, threatening to engulf the entire neighbor- 
ing territory. The Government sent out frantic ap- 
peals for help to the surrounding countries. The 
floods extended also to the upper Trentino in Italy, 
where the River Isargo inundated villages and inter- 
rupted railway lines. 

Not less serious was a heavy inundation in the oil 
region in the north of the State of Vera Cruz, Mex- 
ico. The Panuco River overflowed late last week, 
the scene being described in a Mexico City dispatch 
of Sept. 28 to the New York “Times” as one of mis- 
ery, desolation and death. Enormous lakes formed 
on both banks of the Panuco, and tanks, perforating 
towers, houses and pump stations were submerged. 
Stark misery threatens thousands, due to the loss of 
their livestock and crops, which were washed away 
in the floods. It was estimated that 5,000 were 
homeless and that material damage of $3,000,000 was 
suffered by the oil companies alone, thirty fields 
having been covered by the water. Aid was rushed 
to the stricken area by the Mexican authorities. 


Official discount rates at leading European cen- 
tres have undergone no change in the present week. 
They remain at 7% in Italy; 614% in Austria; 6% 
in Berlin; 5% in Paris, Belgium, Denmark and 
Madrid; 414% in London and Norway; 4% in Swe- 
den and 314% in Holland and Switzerland. In Lon- 
don open market discounts closed yesterday at 4144@ 
45-16% for short bills, the same as on Friday of last 
week and 45-16% for long bills, also the same as a 
week ago. Money on call in London was 314%, as 
against 3% on Friday of last week. On Wednesday 
it was 334%. At Paris the open market discount 
rate has been reduced from 2% to 17%%, but in 
Switzerland remains at 334%. 


The Bank of England’s statement for the past 
week showed a gain of £636,273 in gold holdings. 
The total is now £151,092,288, in comparison with 
£155,833,122 in 1926 and £160,466,713 the previous 
year. Reserve of gold and notes in banking depart- 
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ment decreased £240,000, as notes in circulation in- 
creased £876,000. The proportion of the Bank’s re- 
serve to deposit liabilities is 27.87%. A week ago 
it was 28.22%, and the week ended Sept. 14 30.97%. 
Loans on Government securities decreased £180,000, 
while loans on “other” securities increased £1,135,- 
000. Public deposits expanded £3,802,000, but 
“other” deposits fell off £3,109,000. Notes in circu- 
lation now total £136,504,000, against £140,516,935 
last year and £144,774,565 in 1925. The Bank’s offi- 
cial discount rate remains unchanged at 444%. Be 
low we furnish comparisons of the various items in 
the Bank of England return for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Sept. 28. Sept.29. Sept. 30. Od. 2. Oct. 3. 
£ £ £ £ £ 
Circulation. -.-.....- 136,505,000 140,516,935 144,774,565 122,288,835 124,783,450 
Public deposits__- -.. 25,695,000 21,177,003 27,109,807 17,383,907 11,503,591 
Other deposits__-.-- 97,538,000 101,182,191 102,390,781 110,696,485 108,762,384 


Governm’t securities 56,310,000 33,640,557 36,772,772 39,733,443 44,658,834 
Other securities.... 50,935,000 71,986,116 75,876,311 80,740,529 71,260,165 
Reserve notes & coin 34,337,000 35,066,177 35,442,148 25,887,312 22,626,086 
Coin and bullion_-a151,092,288 155,833,112 160,446,713 128,426,147 127,659,536 


Proportion of reserve 
to liabilities... . 27.87% 28.66% 27% % 20% % 18% % 
Bank rate___..__-- 44% 5% 44% 4% 4% 


@ Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France in its statement issued Sept. 
28 reported an increase of 382,636,000 francs in note 
circulation, probably due to month-end require- 
ments. Total notes in circulation now amount to 
54,158,605,530 francs. A year ago at this time it 
was 55,010,162,970 franes, and in 1925 the total was 
46,353,859,485 franes. Gold holdings of all kinds 
remained unchanged, the total of the three being 
5,545,833,327 francs, against 5,548,736,926 francs in 
1926 and 5,547,230,363 francs the previous year. 
Advances to the State, an item that has shown favor- 
able reduction for quite some time, was unchanged, 
remaining at 24,400,000,000 francs, in comparison 
with the large amount of 36,650,000,000 francs a year 
ago and 30,350,000,000 frances in 1925. “Divers,” or 
sundry, assets, in which item are included holdings 
of foreign exchange, decreased 61,363,000 francs. 
Silver increased 100,000 francs, and bills discounted 
678,184,000 francs. Trade advances decreased 11,- 
003,000 francs, Treasury deposits 11,654,000 francs, 
and general deposits 240,930,000 francs. Compari- 
sons of the various items in the Bank of France 
statement are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Sept.28 1927. Sept.291926. Sept. 30 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 
SO Unchanged 3,681,512,.414 3,684,416,018 3,682,909,455 
Abroad available - - Unchanged 


pocsy gan 1,864,320,907 1,864,320,907 
Abroad non-avail_ Unchanged 1,401,549,425 





Wa cessccce Unchanged 5,545,833,327 5,548,736,926 5,547,230,363 





‘ 100,000 342,614,381 338 ,827 ,662 309,908,759 
Bills discounted_..Inc. 678,184,000 1,920,164,067 5,881,779,580 3,691,117,477 
Trade advances...Dec. 11,003,000 1,647,284,428 2,148,267,301 2,676,789,178 
Note circulation..Inc. 382,636,000 54,158,605,530 55,010,162,970 46,353,859,485 
Treasury deposits.Dec. 11,654,000 4,998,587 37,238,869 23,163,831 
General deposits ..Dec. 240,930,000 10,434,205,466 2,885,012,584 2,718,557,116 
Advances to State- Unchanged 24,400,000,000 36,650,000,000 30,350,000,000 
Divers assets. ---- Dec. 61,363,000 23,733,487,796 4,071,710,326 3,665,350,818 





Note circulation of the German Reichsbank for 
the week ended Sept. 23 showed a decerase of 94,- 
329,000 marks. The total now stands at 3,547,642,- 
000 marks. Last year’s figures for the same week 
were 2,799,247,000 marks, and in 1925 the amount 
was 2,311,710,000 marks. Other liabilities increased 
1,248,000 marks, and other daily maturing obliga- 
tions 20,296,000 marks. On the asset side of the 
account, reserves in foreign currencies increased 





1,216,000 marks, silver and other coin 2,809,000 
marks, notes on other German banks 1,916,000 marks 
and other assets 4,565,000 marks. Gold and bullion 
registered a small loss, namely 154,000 marks. The 
resulting figure is 1,852,246,000 marks, compared 
with 1,566,796,000 marks a year ago and 1,174,766,- 
000 marks in 1925. Bills of exchange and checks 
decreased 54,729,000 marks and advances 28,408,000 
marks. Deposits abroad and investments remained 
unchanged. A comparison of the various items in 
the German Bank statement is shown below for a 
period of three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Sept. 23 1927. Sept. 23 1926. Sept. 23 1925. 
Assels— Retchsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion. -__-__ Dec. 154,000 1,852,246,000 1,566,796,000 1,174,766,000 
Of which depos. abr’d. Unchanged 66,543,000 201,784,000 128,620,000 


Res’ve in for’n curr___Inc. 1,216,000 153,006,000 456,693,000 284,542,000 
Bills of exch. & checks.Dec. 54,729,000 2,235,681,000 1,238,790,000 1,528,495,000 
Silver and othercoin..Inc. 2,809,000 80,975,000 120,084,000 69,081,000 
Notes on oth. Ger. bksInc. 1,916,000 24,239,000 14,836,000 38,894,000 


Ps sncdedebon Dec. 28,408,000 35,819,000 7,384,000 8,507,000 

Investments. ....... Unchanged 92,261,000 91,394,000 202,133,000 

Other assets. ........ Inc. 4,565,000 533,277,000 697,943,000 669,264,000 
Liabtlities— 


Notes in circulation-._Dec. 94,329,000 3,547,642,000 2,799,247,000 2,311,710,000 
Oth.daily matur.oblig_Inc, 20,296,000 688,251,000 855,166,000 881,490,000 
Other liabilities.-.... Inc. 1,248,000 405,430,000 179,634,000 473,887,000 





The New York money market remained easy dur- 
ing the past week, with funds in ample supply at 
all sessions. Surprise was expressed by some money 
brokers at the continued relaxation of the market in 
the face of heavy quarterly settlements for which 
preparations were made as the week progressed. 
Such settlements were calculated at close to $500,- 
000,000, and it was thought they would exert at least 
a passing influence on the money market. Appar- 
ently the only result was a discontinuance for the 
week of the unofficial or street market, where de- 
mand funds have been loaning quite generally for 
the past several months at concessions from the 
official rates. Call funds in the present week were 
quoted at 4% in the early sessions, the rate having 
been carried over from the previous week. The fig- 
ure prevailed until Wednesday afternoon, when a 
drop to 314% occurred. The 4% rate was again 
restored Thursday morning and continued until yes- 
terday’s close. Withdrawals were exceptionally 
light, only $5,000,000 being called Tuesday and $10,- 
000,000 yesterday. Time money remained un- 
changed, with a little more business reported Thurs- 
day than has been the case for some time. Brokers’ 
loans against stock and bond collateral as compiled 
by the Federal Reserve Bank for the fifty-two re- 
porting member banks in New York again showed a 
substantial increase in Thursday’s statement. The 
increase of $21,873,000 was less, however, than was 
expected in view of the settlement of trades in the 
new common stock of the General Motors Corpora- 
tion. The aggregate of the loans has now for four 
successive weeks established a new high record each 
week. 





Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 
change on Monday was 334%, but with some loans 
negotiated at 4%. The rest of the week all loans 
each day throughout the week have been 4% and 
this also has been the rate for all other loans at call 
throughout the week, except that on Wednesday 
some money loaned at 314%. Time loans have con- 
tinued unchanged. Quotations yesterday were 354 
@4% for 30 days, 4@414% for 60 days, 41,@414% 
for 90 days, 414@434% for four months, and also 
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for five and six months. Commercial paper for four 
to six months’ names of choice character is now 
quoted at the single figure of 4%, against 334@4% a 
week ago, though the latter is still the figure for the 
shorter choice names. For names less well known 
the quotation is now 414%, which compares with 
4@414,% a week ago. The latter is still the range 
for New England mill paper. 





In the rates for banks’ and bankers’ acceptances 
the only change has been that the American Accept- 
ance Council on Thursday reduced the posted rate 
for call loans against acceptances from 314 to 314%. 
The Acceptance Council still makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 314% bid and 
3% asked for bills running 30 days; 314% bid and 
312% asked for bills running 60 days and 90 days; 
332% bid and 314% asked for 120 days, and 354% 
bid and 314% asked for 150 and 180 days. Open 
market quotations also remain unchanged, as fol- 
lows: 

SPOT DELIVERY. 














—180 Days— 150 Days——- -——120 Days— 
Bid, Asked. Btd, Asked. Btd. Asked. 
Prime eligible bills. ......-..- 3% 3% 3% 3% 3% 3% 
—90 Days —60 Days —30 Days 
Bid. Asked, Btd. Asked. Btd. Asked. 
Prime eligible bills.......... 3% 3% 3% 3% 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
EY RS DL en 8 8s caciehiisdbouenagemennaabedaenes 3% bid 
EY GE, 6 cncannencadnegroceachesnueneannadms 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federal Reserve Bank. on Sept. 30. Established. Rate. 

th cipeckeendondnnennees 3% Aug. 5 1927 4 
Dt: + sccdebbarnseanabaewet 3% Aug. 5 1927 4 
ETE LEE I 3% Sept. 8 1927 4 
Sl kitaicchscaddbeedeocnndon 3% Aug. 6 1927 4 
EE Ee aS: 3% Aug. 16 1927 4 
A Dl iéditithinadbobecewaanntebe 3% Aug. 13 1927 4 
TT NS ra ee 3% Sept. 7 1927 4 

th. caihanhbeadénaaiivaed 3% Aug. 4 1927 4 
in a int cecilia ents menial 3% Sept. 13 1927 4 
as in acai ariabics bi areiabald 3% July 29 1927 4 
ng RR A a a aaa a a 3% Aug. 12 1927 4 
ta cts sak cn te dds tnt inl 3% Sept. 10 1927 4 








Sterling exchange quotations this week displayed 
a great deal of churning about. On Saturday last 
sterling sold above parity, continuing the strong 
market which developed in the latter part of last 
week. On heavy buying in the forenoon last Satur- 
day bankers’ sight sold at 4.865-16 and cable 
transfers at 4.86 11-16. On Monday the latter 
touched 4.8634, but the buying spent itself almost 
immediately, and there was reaction on Tuesday. 
However, the let-up in buying of bankers’ bills, 
together with the offering .of some commercial 
bills, was not sufficient to relieve permanently the 
shortage of spot sterling here and Wednesday wit- 
nessed a rebound, when cable transfers again sold 
up to 4.86 23-32. The range for the week has been 
4.86 1-16@4.86 5-16 for bankers’ sight, and 4.86 17-32 
@4.8634 for cable transfers. The underlying trans- 
actions which give firmness to sterling are of the 
same character as those prevailing in the past 
several weeks. According to New York bankers, 
the firmness is due largely to the transfer of funds 
to Europe both for the security markets and to 
supply short-term money requirements, though, of 
course, not all these transfers rest in London. The 
financial transfers are not offset by any considerable 
volume of commercial bills. Of course, the fact 
that the Federal Reserve Banks reduced their re- 





discount rates from 4% to 344% during the latter 
part of July and in August and September, leaving 
a differential in favor of London, where the Bank 
of England rate continues at 444%, has had much 
to do with at least arresting any seasonal weakness 
which might have developed in the pound. Had 
the differential not been maintained, it is possible 
that bankers’ transfers to London would not have 
been as large as they have turned out to be in recent 
weeks. However, Lloyd’s Bank of London, in a 
monthly review of business and credit recently 
published, takes the stand that the strength of 
sterling originated entirely with the reduction of 
the New York Federal Reserve Bank rate and 
does not agree with the commonly accepted ‘opinion 
on this side that continued transfers of American 
capital to London on a large scale have caused the 
present high rates. The Bank states that it is 
not thought that the movements of funds from 
New York to London have been sufficiently ex- 
tensive to account in themselves for the firm tone 
of sterling. “The premium on forward dollars,’ 
Lloyd’s Bank says, ‘‘is such that the yield on money 
transferred to this country is less than can be ob- 
tained on the Continent. Other abnormal factors 
(the bank probably alludes to the coal troubles, 
labor disturbances, and other political factors) which 
have combined to depress sterling have ceased to 
influence it, and as seasonal requirements are thought 
largely to be covered, it may well happen that the 
present firmness may be maintained for some time 
to come.” 

The rise in exchange to 4.8634 for cable transfers 
caused much idle speculation as to the likelihood of 
gold being transferred from the United States to 
London, but this talk receives very little considera- 
tion in banking circles. Sterling exchange would 
have to go to at least 4.875 before it would be profit- 
able to ship gold rather than buy exchange. The 
exact gold point shifts, but may be considered to 
hover, it is said, between 4.8754 and 4.88. It has 
taken very nearly eight weeks, with sterling in con- 
stand demand for financial transfers, to establish the 
present high ranges. It seems more than probable 
that the great bulk of financial transfers is now com- 
pleted and the heaviest commercial pressure must 
come in October and November, with no counter 
influence until toward February, when in normal 
times exchange turns seasonally in favor of London 
as against New York. It is surprising, perhaps, that 
with the steady loss of gold by England sterling ex- 
change should rise. The outflow of gold has resulted 
less from commercial exchange transactions in settle- 
ment of balances than from a certain designed co- 
operative policy on the part of the Bank of England 
which is encouraging central banks in other countries 
to acquire gold for their reserves, and so to bring 
about a general strengthening of the monetary and 
credit situation everywhere. There can be little 
doubt but that a considerable proportion of the gold 
exports from London are “‘permitted”’ by the Bank of 
England, and that the gold, whether from the vaults 
of the bank or bought in the open market, is taken 
by the central banks regardless of gold shipping points 
or slight fraction of profit or loss. 

The Bank of England statement for the week ended 
Sept. 29 shows a gain of £636,273 in gold. On 
Tuesday the Bank of England exported £23,000 in 
sovereigns to Spain. On Wednesday the Bank 


bought £259,000 in gold bars and exported £27,000 in 
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sovereigns to Spain. On Thursday the Bank ex- 
ported £13,000 in sovereigns to Spain. At the Port 
of New York the gold movement for the week ended 
Sept. 28, as reported by the Federal Reserve Bank 
of New York, consisted of imports of $120,000, 
chiefly from Latin America, and of exports of 
$10,148,000, of which $9,640,000 went to Argentina 
and $300,000 to the Straits Settlements. 

The National Bank of Commerce in New York 
received a shipment of $975,000 in gold coin and 
$150,000 in silver from Ecuador for the account of 
its correspondent, the Banco Central del Ecuador. 
The gold includes coins of the United States, Great 
Britain, Peru, Colombia and Ecuador. There was 
no Canadian movement either to or from the United 
States. Canadian exchange continued at a premium, 
ranging from 4 of 1% in the early part of the week 
to 5-32 of 1% toward the close. However, there was 
a reaction from this higher premium to 7-64 of 1%. 
At 5-32 of 1% Canadian exchange is only slightly 
under the gold export point of approximately 11-64 
of 1%. The strength in Canadian is due to seasonal 
payments for Canadian exports. The greater volume 
of seasonal exports, however, is largely offset, as 
Canadians continue to import from the United States 
in increasing quantities, without a proportionate rise 
in American purchases of Canadian products. 

Referring to day-to-day rates, sterling last Satur- 
day on strong buying was 4.8614@4.86 5-16 for 
bankers’ sight and 4.86 19-32@4.86 11-16 for cable 
transfers. On Monday demand ranged between 
4.86 3-16@4.86 5-16, and cable transfers between 
4.86 11-16 and 4.8634. On Tuesday demand ranged 
at 4.86 5-32@4.86 5-16, and cable transfers at 
4.86 19-32@4.86 21-32. On Wednesday sterling 
again turned upward. Bankers sight ranged from 
4.86 3-16 to 4.86 5-16; cable transfers, 4.865°4@ 
4.86 23-32. On Thursday there was another reac- 
tion. The range was 4.8614@4.86 5-16 for bankers’ 
sight and 4.86 9-16@4.86 11-16 for cable transfers. 
On Friday the range was 4.86 1-16@4.86 7-32 
for bankers’ sight and 4.86 17-32@4.86 19-32 for 
cable transfers. Closing quotations yesterday were 
4.86 3-16 for demand and 4.86 9-16 for cable trans- 
fers. Commercial sight bills finished at 4.86 1-16, 
sixty-day bills at 4.8214, ninety-day bills at 4.808%, 
documents for payment (sixty days) at 4.821%, and 
seven-day grain bills at 4.85 7-16. Cotton and grain 
for payment closed at 4.86 1-16. 








In the Continental exchanges activity this week 
was largely confined to transactions in marks. Ger- 
man marks reacted from the high quotations reached 
on Thursday of last week, when cable transfers closed 
at 23.83%. After reaching 23.84 Monday there was 
a decline to 23.80% on Thursday, between which 
points the rate fluctuated the greater part of the week. 
Marks were in less demand than for several weeks, 
owing largely to the fact that there is some decrease 
in the transfer of funds to the money market. It is 
also possible, though there is no means of ascertain- 
ing this with any certainty, that requirements of the 
Agent-General for Reparations may have resulted 
in operations offsetting the demand for marks for 
commercial and financial transfer which is well known 
to exist in New York, London, Antwerp and Bel- 
gium. The lower mark quotation this week is also 
attributed in some measure to the discussions in 
Washington as to the advisability of approving the 
$30,000,000 loan to Prussia. 





In some quarters the ! 


hesitancy of the State Department in passing on this 
loan is interpreted as indicating a change in the Gov- 
ernment policy which may affect all German States 
and municipalities. However, bankers are certain 
that loans will be made to the industrial interests 
without stint, and there is hardly any probability 
that the Government will institute any unalterable 
objections respecting loans for commercial and indus- 
trial account. The Bank of Germany shows a loss 
this week of 200,000 marks in gold reserve and a loss 
in bills of exchange and checks of 54,800,000 marks. 
This is largely offset, however, by a reduction of 
104,300,000 marks in the circulation. The Bank’s 
gold reserve now totals 1,852,246,000 marks. This 
compares with the low point in April 1924, when it 
stood at 441,815,000 gold marks. 

French exchange presents no new features since the 
de facto stabilization which took place many months 
ago. ‘The quotations this week were somewhat more 
irregular than usual, but in this the france simply fol- 
lowed the sway produced in all European exchanges 
through the fluctuating sterling quotation. Paris 
checks ranged from 3.92 to 3.923%. For all practi- 
cal purposes 3.9214 was the prevailing rate. It was 
announced some time ago that there would be no at- 
tempts to establish legal stabilization until after the 
French elections, if even then. The Government 
seems to be perfectly satisfied with the present de 
facto stabilization. The Finance Ministry, it seems, 
still feels that its holdings of foreign exchange should 
be reduced to more workable limits. This week there 
was a further reduction in “sundry assets” of 61,400,- 
000 francs. Unless something should go radically 
wrong in the political affairs of France, the great vol- 
ume of exchange holdings of the Bank of France— 
23 ,733 400,000 francs—together with its gold hold- 
ings of 5,545,800,000 francs, will?enable the Finance 
Ministry to hold the frane steady and prevent any 
attempts of speculative interests to induce either a 
rise or a fall. The monetary problem has ceased to 
be a source of anxiety to either French traders or 
manufacturers. Credit is exceedingly plentiful and 
cheap in the French centres. A copyright dispatch 
to the New York “Times” dated Sept. 25 stated that 
one recognized reason why no great quantity of the 
Bank of France exchange holdings can be either con- 
verted into gold or applied to debt settlements or 
for other purposes abroad is that the Bank requires a 
considerable part of its exchange reserves to arrest 
any attempts at speculation. The reserve of foreign 
exchange is also considered as constituting an impor- 
tant basis for future legal stabilization, should such 
a course be decided upon. The holdings, however, 
are not in themselves regarded as sufficient for effect- 
ing gold resumption, and whenever stabilization is 
legally realized it is believed that further special 
credits will be obtained abroad to facilitate the opera- 
tion. 

Italian exchange continues unchanged in all re- 
spects since the Government announced the pegging 
of the lire. The lire was firmer this week on account 
of some heavy investments in Italian industrial 
shares, many of which have risen in price from 10% 
to 40% since the end of June. According to a 
statement of the commercial attache of the Royal 
Italian Embassy here, all loans placed by Italy 
in the last three years and now outstanding in 
American and British markets, reach a total of 
$298,140,000. All of these loans, in accordance 
with the policy governing loans enunciated by the 
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Italian Ministry on several occasions, have been 
incurred for productive purposes and have been 
authorized by the Italian Government. 

Polish zloty did not reflect the negotiations for the 
proposed $70,000,000 stabilization loan being made 
with American bankers, and which it was understood 
has been approved by the State Department at 
Washington. Reports reached the market on Thurs- 
day that Poland had interrupted negotiations for 
the loan, owing to objections to the proposed price 
of issue and to the stipulation that an American be 
placed on the board of the Bank of Poland. How- 
ever, transactions in zloty in this market are at all] 
times very light, as most American transactions with 
Poland are carried out in dollars. European specula- 
tions in zloty are powerless to affect the quotation to 
any great extent, as the currency is stabilized by 
operations of the Bank of Poland. The rate has 
been pegged at slightly above 11 cents for more than 
a year, preparatory to permanent stabilization and a 
modified returnfto gold at present levels. It by no 
means follows that the negotiations for a loan to 
Poland are entirely off. The proceeds are intended 
to effect a permanent stabilization and to consolidate 
economic improvements attained in Poland since 1925. 
The Bank of Poland showed a gold reserve of 203,- 
600,000 zlotys as of July 31, against 42,200,000 on 
July 31 1926. There can be hardly any doubt that 
the zloty,stabilization will continue until the time is 
opportune for a resumption of negotiations for. the 
foreign loan. 

The London‘check rate on Paris closed at 124.02 on 
Friday of this week, against 124.02 on’ Friday of last 
week. In NewjYork?sight bills on the French centre 
finished at 3.92, against 3.9244 a week ago; cable 
transfers at 3.9214, against 3.9234, and commercial 
sight bills at 3.9174, against 3.9174. Antwerp belgas 
finished at 13.92 for checks and at 13.93 for cable 
transfers, as against 13.92 and 13.93 on Friday of last 
week. Final quotations for Berlin marks were 23.82 
for checks and 23.83 for cable transfers, in comparison 
with. 23.82 and 23.83 a week earlier. Italian lire 
closed at 5.45;forjbankers’ sight bills and at 5.451% 
for cable transfers, as against 5.4434 and 5.4514 last 
week. Austrian schillings have not been changed 
from 1414. Exchange on Czechoslovakia finished at 
2.9614, against 2.9614; on Bucharest at 0.62, against 
0.62; on Poland at 11.20, against 11.20, and on Fin- 
land at 2.5134, against 2.5134. Greek exchange 
closed at 1.3214 for checks and at 1.321% for cable 
transfers, against 1.33 and 1.3314 a week ago. 





In the exchanges on the countries neutral during 
the war, interest}this week centered in guilders and 
in speculative transactions in Spanish pesetas. 
Exchange on Amsterdam was in demand not only in 
New York but in foreign centres, largely for payments 
of imports from Dutch{tropical territory. There was 
also a strong demand arising from finance operations 
to meet borrowings by the Amsterdam bankers for 
reloaning in other European markets. Guilder com- 
mercial bills were offered with some freedom in New 
York but were not sufficient to offset demand for 
Amsterdam exchange arising here and abroad. 
Most of the business of the week came between 
Saturday last and Tuesday!and the guilder reached 
a new high for the year in Monday’s market when 
cable transfers registered 40.1014. The rate pre- 


valent most of the week was 40.10. Pesetas suffered | 


some buffeting from speculative transactions. 


The 





Spanish unit was rather freely offered in other centers 
with the result that the average quotation was 
fractionally below last week. Nevertheless the range, 
17.38 to 17.62 for cable transfers, was many points 
better than two weeks ago. Evidently there are 
more speculators buying for a rise in the peseta than 
legitimate holdings can offset. The Scandinavian 
exchanges are quiet and the fluctuations this week 
have been narrow. President Hegge of the Norske 
Credit Bank made a statement during the week to 
the effect that there is no prospect of a return to gold 
by Norway until internal prices more nearly approxi- 
mate international levels. On the strength of the 
statement Norwegian exchange sold off on Wednesday 
and Thursday about 6 points from the high of the 
week. The range for cable transfers was from 26.44 
down to 26.37%. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0614, against 40.07% on Friday of last week; 
cable transfers at 40.08%, against 40.0914, and com- 
mercial sight bills at 40.03%, against 40.0444. Swiss 
francs closed at 19.28 for bankers’ sight bills and at 
19.28% for cable transfers, in comparison with 19.28 
and 19.28% a week earlier. Copenhagen checks 
finished at 26.77 and cable transfers at 26.78, against 
26.77 and 26.78. Checks on Sweden closed at 26.89 
and cable transfers at 26.90, against 26.8814 and 
26.8914, while checks on Norway finished at 26.37 
and cable transfers at 26.38, against 26.40 and 26.41. 
Spanish pesetas closed at 17.43 for checks and at 
17.44 for cable transfers, which compares with 17.59 
and 17.60 a week earlier. 





The South American exchanges continue dull. 
Fluctuations in Argentine pesos and in Brazilian 
milreis were slight this week. For all practical pur- 
poses the exchange on both countriesis unchanged 
from the past few weeks. The Argentine seems to 
have taken no gold from either England or South 
Africa this week. The Federal Reserve Bank of 
New York, as already stated in the discussion of 
sterling exchange, reported an export of $9,640,000 
to Argentina. This makes approximately $21,000,- 
000 sent from New York to Buenos Aires in the past 
three weeks. Brazil is looking toward London with 
an idea of drawing gold. This would seem to be 
evident from a cable dispatch from London to Dow, 
Jones & Co. on Saturday last which stated that a 
syndicate headed by Lazard Brothers, and including 
several joint-stock banks, had granted an open credit 
of £5,000,000 for 12 months, with the option of re- 
newal for another six months, to the Banco de Estado 
de Sao Paulo, which was recently established under 
the auspices of the Coffee Institute, which is guar- 
anteeing the credit. The credit will be used to grant 
advances to planters to enable them to hold surplus 
coffee crop. Advices from Brazil, the dispatch 
stated, indicate that the transaction will involve gold 
withdrawals from London as the bank is delivering 
bills drawn on Lazard Brothers to Banco de Brazil, 
which will buy gold abroad to the amount of the bills 
drawn. The gold so bought will be deposited with 
the Estabilisacao branch, which has just been estab- 
lished in London, which will issue convertible gold 
notes against the bills. Argentine paper pesos closed 
yesterday at 42.71 for checks, as compared with 
42.71 last week, and at 42.76 for cable transfers, 
against 42.76. Brazilian milreis finished at 11.94 


for checks and at 11.95 for cable transfers, against 
11.84 and 11.88. Chilean exchange closed at 12.12 
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for checks and at 12.13 for cable transfers, against 
12.07 and 12.08, and Peru at 3.87 for checks and 
3.88 for cable transfers, against 3.91 and 3.92. 


In the Far Eastern exchanges the feature this week 
was a resumption of firmness in Japanese yen in 
contrast to the softness displayed last week. Trans- 
actions in the New York market were not of moment 
and the firmness is due more to cessation of Chinese 
bear operations than to commercial and financial 
transactions. The underlying factors in Japanese 
exchange have been discussed here in several issues 
lately. The fundamental features of the Far Eastern 
exchanges have not changed recently. Closing 
quotations for yen checks yesterday were 46.40@ 
46°54, against 4634@4634 on Friday of last week. 
Hong Kong closed at 48.85@48%, against 48.85@ 
487%; Shanghai at 6154@61 15-16, against 62; 
Manila at 499-16, against 49 9-16; Singapore at 
56144@56 7-16, against 5614@56 7-16; Bombay at 
36°) against 3644, and Calcutta at 361%, against 

72: 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 24 1927 TO SEPT. 30 1927, INCLUSIVE. 























Noon Buying Rate for Cable Transfers to New York, 
Country and Monetary Value in United States Money. 
. Unit. 

+ eB Sept. 24. | Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. 
EUROPE-— $ | $ $ $ $ 8 
Austria, schilling -- ~~ - -14080 | .14091 .14082 .14088 .14100 -14089 

Belgium, belga-- - - -- 1393 .1392 .1392 1393 1393 | .1393 
Bulgaria, lev....---- .007250 | .007230 | .007245 | .007286 | .007273 | .007268 
Czechoslovakia, krone, .029624 | .029624 | .0296223 | .029625 | .029627 | .029626 
Denmark, krone- ---- -2678 | .2678 -2678 .2678 .2678 | .2677 
England, pound ster | 
eae 4.8663 4.8667 4.8657 4.8665 4.8658 4.8655 
Finland, markka- ---- .025185 | .025190 | .025189 | .025197 | .025197 | .025183 
France, franc.......- .0392 0392 -0392 .0392 .0392 | .0392 
Germany, reichsmark.| .2383 .2383 -2382 .2381 -2380 -2382 
Greece, drachma. ---- 013253 | .013252 | .013247 | .013243 | .013240 | .013233 
Holland, guilder- ---- 4009 .4010 4010 4009 4009 .4009 
Hungary, pengo-.---- .1747 -1747 .1746 -1747 .1747 -1747 
aS 0545 0545 0545 0545 0545 | .0546 
Norway, krone. ----.- .2640 .2641 -2639 .2638 .2638 | .2638 
Poland, zloty....-.-.- -1122 1122 -1122 -1122 1125 | .1122 
Portugal, escudo----- 0494 0494 0494 0495 0496 | .0497 
Rumania, leu_-.-.--. 006195 | .006217 | .006211 006210 | .006206 | .006224 
Spain, peseta_......-. 1754 .1759 .1744 .1753 .1750 | .1739 
Sweden, krona----_--- -2689 -2690 -2689 .2689 .2689 | .2689 
Switzerland, franc._-| .1928 .1928 -1928 .1928 .1928 | -1928 
Yugoslavia, dinar_..-| .017603 | .017606 | .017610 | .017608 | .017607 -017602 
ASIA— 
China— 
Chefoo tael_...-.-.- .6408 -6400 .6373 6371 6396 -6394 
Hankow tael.----- .6263 .6267 6215 .6233 .6254 -6256 
Shanghai tael---.--- .6176 6159 -6139 -6139 6159 -6162 
Tientsin tael------ 6471 -6458 -6435 -6429 .6458 -6456 
Hong Kong dollar__| .4871 4865 4859 4857 4867 4865 
Mexican dollar__.- | .4433 -4450 4453 4445 4460 4458 
Tientsin or Peiyang 
AER: 4388 4417 4421 .4408 4421 4417 
Yuan dollar.....-.- 4354 -4383 4388 4375 4388 -4383 
India, rupee-_---..-.-.-- .3636 .3636 -3636 .3636 -3636 -3636 
CO OE Se 4643 4653 4654 4654 4644 -4649 
Singapore(S.8.)doliar_| .5598 .5598 -5598 -5598 5598 -5598 
NORTH AMER.— 
Canada, dollar..-.-.- 1.001112 {1.001133 |1.001268 |1.001268 |1.001213 1.001062 
CAs Sn ccccecs .999344 | .999406 | .999344 | .999438 | .999438 | .999375 
Mexico, peso. ..-.---- 477167 | .477333 | .477333 | .477667 | .477500 | .477667 
Newfoundland, dollar.) .998406 | .998781 | .998953 | .998594 | .998844 | .998813 
SOUTH AMER.— 
Argentina, peso (gold)| .9716 -9716 -9716 9715 9714 .9714 
Brazil, milreis..-.-.-- 1187 -1190 -1188 -1189 .1189 .1190 
Cs, Ss wacecees 1208 .1209 -1208 -1209 .1210 -1212 
Uruguay, peso...---- 1.0035 1.0063 1.0128 1.0167 1.0165 1.0172 














Owing to a marked disinclination on the part of two 
er three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday. 
Sept. 24. 


Monday, 
Sept. 26. 


re 


$ $ $ . ‘ $ 
99,000,000 85,000,000! 92,000,000!80,000,000!84,000,000'92,000,000!Cr. 532,000,000 


' 
Tuesday, \Wednesd'y, 
Sept. 27. | Sept. 28. 


Thursday, 
Sept. 29. 


Friday, 
Sept. 30. 


Aggregate 
Jor Week. 























Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the courtry in the operation of 
the Federal Reserve System's par coilection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the loca Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 


| 
Sept. 29 1927. 


Gold. 





Sept. 30 1926. 


Gold. | 


| £ £ £ £ 
England ._|151,092,288, _._____- 1151,092,288/155,833,112, -.._.._- 155,833,112 
France a__|147,260,559| 13,680,000 160,940,559 147,376,641, 13,520,000 160,896,641 
Germany b| 89,285,150, 994,600 90,279,750 68,250,000, 994,600 69,244,600 
Spain_.._- '103,903,000, 27,032,000 130,935,000 102,261,000, 26,663,000 128,924,000 

3.849.000! 50.675.000| 45,439,000 4,156,000 49,595,000 
2,300,000, 34,484,000 34,945,000 2,281,000 37,226,000 
1,180,000} 20,235,000 10,955,000 3,389,000, 14,344,000 
2,682,000, 20,405,000 16,991,000, 3,437,000 20,428,000 


Banks of. 





Silver. | Total. Silver. Total. 





Netherl’ds.| 32,184,000) 
Nat. Belg_| 19,055,000) 
Switzerl'd_| 17,723,000 





Sweden..-| 12/271,000, ___.__- 12'271.000, 12'641,000 |... | 12°641000 
Denmark -| 10;121;000| ~~ 723,000, 10'844,000! 11.617. 878,000 12,495,000 
Norway..-| 8,180,000, _....... | 8,180,000, 8,180,000, ..--__-- | 8/180; 


52,440,600 690,341 597/614 488,753! 55,318,600 669 ,807 ,353 


Total week 637,900,997} 
52,391,600.689 ,456,024'613,301,419 55,366,600 668,668,019 


Prev. week'637 ,064,424' 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 








Putting a Ban on Aggressive War—The Recent 
Meeting of the League Assembly. 

The eighth Assembly of the League of Nations, 
which adjourned on Tuesday after more than three 
weeks of deliberation and debate, ended more hope- 
fully than it began. The outlook at the opening of 
the session was far from encouraging. The Pre- 
paratory Commission which was to pave the way for 
a conference on disarmament had adjourned with- 
out having accomplished anything worth mention- 
ing, and the naval armament parley called by the 
United States had broken down. It was an open 
secret that the smaller States, jealous of the control 
over League affairs exercised by Great Britain and 
France, and disappointed and alarmed at the failure 
of the League to advance the cause of disarmament 
by so much as a single step, were prepared to make 
common cause and to insist that something positive 
should be done, whether the spokesmen. for the great 
Powers should agree or not. There was also a good 
deal of apprehension regarding the course which 
Germany, deeply chagrined at its small measure of 
success in getting rid of the Allied troops, would be 
likely to take in case the threatened breach between 
the lesser and greater Powers should actually ap- 
pear. . 

It would be an exaggeration to say that all of 
these difficulties were ironed out, and that adjourn- 
ment found the Assembly an entirely harmonious 
body. Not even the speakers who praised the work 
of the Assembly at its closing session were prepared 
to go as far as that, and more than one trace of dis- 
appointment or apprehension was to be discovered 
if one read between the lines. Nevertheless, what 
was finally done, at the most important points, was 
in the right direction. The adoption of a resolution, 
originally proposed by Poland, declaring that “all 
wars of aggression are and always shall be prohib- 
ited, and that every pacific means must be em- 
ployed to settle disputes of every description which 
may arise between States,” and, further, binding 
the members of the League to conform their con- 
duct to the principles thus enunciated, had the merit 
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of putting nearly fifty nations on record as opposed 
to aggressive war, without at the same time commit- 
ting them to the objectionable procedure contem- 
plated by the former Geneva protocol. Under the 
protocol, which for a time seemed likely to be resur- 
rected as an embodiment of the wishes of the smaller 
States, the members of the League would have been 
virtually bound to interfere by force in international 
disputes to which they were not parties and in which 
they had not even a remote interest, including dis- 
putes involving States not men bers of the League. 
Some of the members of the Assembly, it was re- 
ported, reconciled themselves to the abandonment of 
the protocol because it was too idealistic for the 
present time, but the only idealism about it was its 
unworkable and irritating character. The adoption 
of a simple resolution condemning aggressive war, 
and binding the member States to act accordingly, 
puts the question of war on the only practical basis 
upon which it can ever stand, that, namely, of moral 
obligation to keep the peace by avoiding aggression 
upon one’s neighbors. There would have been few 
wars in history if such a principle had been ob- 
served. 

The adoption of the resolution was a victory for 
the smaller States. To the same States, with the 
aid of Germany, belongs a large part of the credit 
for effecting a separation of the issue of security 
from that of disarmament, and directing the Pre- 
paratory Commission to go on with its work. It 
was apparent from the first that if security was to 
continue to be linked with disarmament, there would 
never be any disarmament, and the failure of the 
Preparatory Commission to make any progress be- 
yond discussing the difficulties afforded convincing 
proof, if proof were needed, of the hopelessness of 
the case. It was reserved for Germany to urge, with 
much force, that good will and friendly conduct, and 
not armaments, were the true foundations of na- 
tional security, and at the same time to point out 
that unless such mutual agreements as the Locarno 
pacts were to be followed by a reduction of arma- 
ments, the pacts might as well not be made. The 
position of Germany as a nation disarmed and se- 
cure was not, to be sure, in view of the way in which 
its disarmament was brought about, a perfect illus- 
tration, but the illustration seems nevertheless te 
have carried weight. 

As the matter now stands, apparently, the mem- 
bers of the League will be at liberty to conclude 
among themselves, with the tacit if not the formal 
approval of the League, security and arbitration 
agreements similar to the Locarno pacts, and to 
make such agreements the bases of reductions in 
their military and naval establishments. It cannot 
be denied that the Locarno precedent, in so far as it 
contemplates a guaranty of peace by the interven- 
tion of third parties, comes near to establishing 
peace on the basis of force. It seems to have been 
the feeling of the Assembly, however, that such out- 
side participation was not vital to effective regional 
understandings, and Great Britain had already let 
it be known that it was indisposed to extend its own 
political commitments on the Continent. A new 
Security Commission which the Assembly author- 
ized has the appearance of a sop to those Powers, 
like France, which still wish to keep the political 
discussion going, and it is possible that nothing was 
really expected to come from it. The Preparatory 


Commission, on the other hand, which it was an- 





nounced would be reconvened in November, will be 
free to devote itself exclusively to the technical prob- 
lems involved in the reduction of land and naval 
forces. There is nothing in all this to insure that 
regional agreements will promptly be made, or that 
political and technical arguments will not continue 
to clash, or that the great end of actual disarmament 
will soon be reached, but the separation of the two 
issues of security and disarmament will make it 
easier to attain all of those results. 

The victory of the smaller States was undoubtedly 
aided, further, by the widespread dissatisfaction 
with the dilatory tactics of the League whenever the 
interests of the greater Powers have been concerned, 
and still more by the increasing discontent under 
the financial burdens which continued militarism 
imposes. Of the rapid growth of this latter feeling 
there can be no question, and it is a healthy sign that 
the force of the popular sentiment has been recog- 
nized. In hardly any of the countries of Europe, 
small or great, does the industrial, commercial or 
financial situation warrant such expenditures for 
war purposes as are now being made, and in none of 
them is economic recovery likely to be attained un- 
less those expenditures are materially cut down. If 
the “‘will to peace” is the necessary condition of se- 
curity, so also is the willingness actually to disarm 
a necessary condition of disarmament. It may at 
least be said that the Assembly, by solemnly con- 
demning aggressive war, has done something, if its 
resolution shall turn out to be more than a form of 
words, to remove one of the main supports of the 
militaristic spirit, and thereby prepare the way for 
a lightening of the financial load which the peoples 
of Europe are viewing with increasing dissatisfac- 
tion. 

Of the remaining business of the Assembly, the 
most important was the adoption of a resolution 
providing for a conference on the codification of in- 
ternational law. On this subject, which has been 
under consideration for some time both within and 
without the League, substantial progress is re- 
ported to have been made by a committee of experts, 
one of whose members is George W. Wickersham, 
former Attorney-General of the United States; and 
important contributions are also available through 
the work of the Pan-American Union, the Inter- 
Parliamentary Union, and various societies of inter- 
national jurists. Three topics in particular, namely 
nationality, territorial waters and the responsibility 
of States for injury or damage to foreigners within 
their jurisdictions, are believed to be in such condi- 
tion of development as to admit of the codification 
of the international law regarding them at the pres- 
ent time. The conference, which it was hoped might 
be convened in 1929, is expected to meet at The 
Hague. From the nature of the case, any codifica- 
tions that may be agreed upon by such a conference 
can find their sanction only in their acceptance by 
individual States as cases arise, although the League 
may perhaps give its approval for whatever such ap- 
proval may be worth. Whether formally sanctioned 
or not, however, it ought now to be possible, after 
some centuries of experience, to give to what has 
hitherto been a somewhat vague body of principle, 
precept and definition a more ordered form. It 
would at least give to States a clear line to which 
they might hew, even though each State continues 
to retain control of its own policies and enforces the 
codified law in its own courts. 
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The Growing Use of Capitalization by Union 
Labor. 

Mr. Matthew Woll, Vice-President of the Ameri- 
can Federation of Labor, in a Labor Day message, 
Stressing the solidarity of the labor movement in 
the United States, and its asserted ability to settle 
its problems by progressive and constructive means 
without resort to revolution, said: “American labor 
needs no foreign guidance, much less the showings 
of violent demonstrations.” We make the follow- 
ing excerpts from several portions of his address: 
“American labor is not unmindful of the fact that 
political government largely embraces economic 
theories and industrial fallacies of an antiquated 
period. American labor well knows that the power 
of State is still more inclined toward the protection 
of vested interests and of property than to the pro- 
mulgation of human rights and protection of per- 
sonal rights. . This does not imply that Ameri- 
can Governments are ill conceived. On the con- 
trary, in a democracy where labor so largely domi- 
nates, existing institutions may as readily be used 
by those dispossessed of property to assert their per- 
sonal rights, if they but will. This may be done by 
both political and economic action based upon con- 
structive and evolutionary principles and practices. 
There is no need for revolutionary principles or 
practices. In a land of democracy, appeal to revo- 
lutionary phrases and violent demonstrations only 
arouses confusing passions and divides the great 
mass of wage earners, to their great loss and detri- 
ment.” A little further on he says: “Labor of 
America has demonstrated that the economic power 
of the workers does not rest solely in the field of 
production. Labor has clearly proved that by ob- 
taining ever larger returns in the division of re- 
wards of industry the workers can and do extend 
their economic power and opportunities by the pool- 
ing of the purchasing power of their savings. Every 
wage earner, in addition to being a productive unit, 
is likewise a consuming factor. All combined, this 
purchasing power of labor can exercise an over- 
whelming influence on production policies. Thus 
even the meagre earnings of labor may be used to 
compel a larger return to the workers.” 

We believe it is fair to say that the purport of this 
whole address is to read out of the ranks of organ- 
ized labor those Communists who seek to bore from 
within. And this has been the commendable posi- 
tion of the A. F. of L. for many years. The firm 
utterance, coming at a time when powerful nations 
are severing relations with the Soviets of Russia, 
adds to the decline of the spread of the “red terror” 
and elevates the Federation in the eyes of all the 
people. However the constructive policies, among 
which are mentioned the union label movement, the 
labor bank movement and the “new labor insurance 
movement,” of which it is said Mr. Woll is head as 
President of the Union Labor Life Insurance Co., 
are all subject to dispassionate discussion in their 
relation to both capital and labor. 

It is our thought that in as far as organized labor 
constructs a unit dealing with banking and insurance 
it formulates a capitalistic enterprise. If so it must 
demand protection of vested interests and of prop- 
erty in much the same way as those capitalistic en- 
terprises organized outside the ranks of union labor. 
The tenor, theory, and constitution of our Govern- 
ment are not antiquated in affording the same pro- 





tection to these “new movements” in labor’s ranks 
as to all others of a similar character. They are not 
only permissible, but they are protected or they 
could not obtain a charter to do business. Thus 
organized labor makes a direct concession to that 
kind of business organization under which all the 
great corporations which employ labor are pro 
tected, and the principle questioned is thus affirmed. 

Mr. Woll illustrates in the following example: “If 
every organized wage earner in America would in- 
sure his life for $1,000, the total insurance pooled in 
the Union Labor Life Insurance Co. would be five 
billions of dollars. If all the workers, organized or 
unorganized, would similarly pool their insurance 
interests, American labor would merge in its own 
company a coverage of over twenty-five billions.” 
If four billions are added to every one billion, from 
the outside, must not economic reason ask for a form 
of protection to enterprise and property that applies 
to all the people, that, is in short, capitalistic? If 
the labor bank receives deposits from unorganized 
workers must it not rank itself among those bank- 
ing institutions that receive protection from the 
State and are satisfied with that which is given to 
them? In other words, when organized labor en- 
ters the field of business it cannot ask for any new 
or different protection to that universally afforded 
to all corporations. On the other hand, if insurance 
and banking in these institutions are restricted to 
the patronage of organized workers alone can they 
be accounted democratic institutions fostered by a 
democratic State? 

It may be only a mild form of condemnation to 
say: “American labor well knows that the power 
of State is still more inclined toward the protection 
of vested interests and of property than to the pro- 
mulgation of human rights and protection of per- 
sonal rights,” but it is nevertheless a condemnation. 
A “Red” might say the same thing and demand a 
new form of government—the very thing the A. F. 
of L. does not want done, preferring, as said, to use 
our forms for the establishment of human rights. 
But what are these rights? Fundamentally, they 
are, in the case of labor, to work when and where 
the worker pleases, but not to conspire with ail other 
workers in a plant to “cease to work” at the same 
hour and thus destroy the functioning of the enter- 
prise. This is not a “promulgation of human rights,” 
but the usurpation and distortion of natural rights 
to the end of coercion. If the labor bank and labor 
insurance have any rights as corporations, they are 
rights “vested” in them by the same Government 
that charters all corporations. We wonder what 
would happen if all the clerks in labor banks and the 
insurance company were to strike, cease to work, 
where would protection against “picketing” come 
from in their behalf if not from Government, State 
and city? 

Decrying the power or right of “injunction” and 
refusing to obey it as a process of the courts is not 
properly supporting a Government that is an im- 
partial arbiter of “human rights” and a stern pro- 
tector of property and property rights. Because 
men form themselves into unincorporated labor 
unions and make demands, does not give them any 
new personal rights under our laws. The voices of 
these unions cannot create for labor a sacred posi- 
tion that is different from other labor. In fact, the 
worker, who gives over to the union the right to tell 
him when to work and when to quit, is himself sac- 
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rificing personal rights the Government is trying to 
protect. It would accord with the general principle 
enunciated of opposition to Communism and revo- 
lution if there were less of this insidious charge that 
our Government favors property as against indi- 
vidual rights. To be sure, we are losing the latter 
by yielding to incipient bureacracy, but the cause is 
political and social rather than economic. Neither 
labor nor capital are asking for the many forms of 
regulation and control by Government that now 
threaten our political system. 

That labor now seeks to use its own “savings” 
power in legitimate enterprise is its own affair, its 
own right. No one could wish it other than success. 
But this form of co-operation and unity is under our 
laws.\ It is not the same “union” of interests that is 
utilized to give workers the power of coercion 
against employers. It is a recognition that saved- 
up labor is capital, and, once co-ordinated and crys- 
tallized, operates the same as all capital. And by 
so much as it follows the rules it will succeed. We 
could wish that this “experiment” be seen in its true 
light; that less stress be laid on the mere assertion 
at least by implication, that labor by this means is 
coming into itsown. The saving that builds a labor 
bank is the same kind of saving that has builded all 
our banks. It may offer more in the distribution of 
profits, but time will tell whether it can do so safely 
as against the surplus-building of the others. The 
principle of mutuality is likewise already imbedded 
in “insurance,” with the added safety of appealing 
to a larger class of citizens. But a Government 
prerogative used demands loyalty to the Government 
that grants it. 








A Newfand Workable Philosophy. '' °'*. 


A philosophy means, of course, a scheme of life; 
but a “philosopher” is ordinarily taken to be a man 
living in a world of his own. When, however, one of 
the most distinguished, moved to give an account of 
himself, gathers up the work of a lifetime in a simple, 
brief and illuminating statement, it is worthy of 
attention. 

This is what the eminent Italian philosopher and 
teacher, Benedetto Croce, has done in as brief a form 
as possible in what he terms “An Autobiography,” 
published by the Oxford University Press. It is a 
sketch of the steps by which he passed through the 
long series of successive historical philosophies, and 
reached his present attainment of a workable philos- 
ophy that, escaping the complex theories of the past, 
starts with the life of to-day as furnishing the stand- 
point for an ever-extending advance into the future. 
It is not to him a record of attainment in the path 
by which his own eager spirit expects to gain wider 
vision and still truer views of life. He seeks to make 
it known and intelligible to thoughtful men who 
have no claim to scholarship or philosophical wis- 
dom but still are desirous of understanding the reali- 
ties and possibilities of human life. He has in mind 
also many men and women who are not content with 
the idea that they are simply the product of an evo- 
lutionary process or have here a casual existence 
awaiting a possible transition to some future state 
of perfection reserved for them beyond. 

All, high and low, want a view of life that while 
it looks hopefully beyond, offers on earth attain- 
ment and rewards which sustain their hopes and in- 
spire their efforts. They want to feel that life here 





and now is worth while for every man, whatever his 
position or his task. 

3enedetto Croce in the fulness of his knowledge 
seeks in the future the final solution of all our prob- 
lems. That solution does not lie behind us, nor is it 
possessed to-day. The truth to which he has come 
and which is as nearly as possible fundamental for 
all and unchangeable is that we are members of a 
race in which as individuals we are possessed of 
such powers of mind, and will, and character, as 
make it possible for each by being himself to make 
contribution to the perfected life beyond. We can- 
not forecast the form or time of that attainment, but 
in the light of its conception we can perceive at 
least something of the value of life on earth to every 
man. Whatever our limitations or our experiences 
we can feel a response to the voice within that 
mourns over our failures and rejoices over every 
effort to know and to reach what is best. The 
philosopher has found that knowledge and wisdom 
and truth unfold in the future and life is to attain 
them. In this he only confirms and unfolds the 
conviction in every heart that man is more and other 
than an animal. 

From a distant and wholly different position Dr. 
Keyser, the distinguished Professor of Mathematics 
in Columbia University has at the close of his career 
gathered in a single volume some of his various ef- 
forts as a thinker to throw light on the meaning of 
life. He has expounded a “Mathematical Philos- 
ophy” for the elect. But he also has written a very 
suggestive book for the mass on “Thinking About 
Thinking”; and now he has gathered a few of his 
essays of the past for such use as men may find for 
them.* 

They were written, he says, to purge his mind of 
certain “precipitates of experience and meditation,” 
which we may suppose is what he would call “preju- 
dices” in others. He strives to show how much a 
man’s business or occupation, which is in fact as 
narrowly technical as is the daily work of others, 
might be made expressive of his true self and have 
both meaning and value far beyond the daily results. 

He points out that there are two kinds of ideals, 
those that can be realized, and those that cannot. 
The former are spurious, the latter are genuine. 
The genuine are unattainable, leading to the unseen 
beyond. They are “the ever-flying perfect” of Emer- 
son, the unattained principles awaiting the grasp of 
man and application to himself. He is unaware of 
Croce’s new philosophy which he thus unconsciously 
supports. He antagonizes with him those who would 
discredit these genuine ideals and far-reaching prin- 
ciples, because they create what to them seem ille- 
gitimate aspirations and are disheartening, defeat- 
ing thus the ends of life. He holds that they have, 
in fact, even as ideals, made possible the great tri- 
umphs of the human spirit, among which he natur- 
ally places the “miracles of modern mathematics,” 
alongside of the “Republic” of Plato, the art of the 
Greek masters and the marvels of Empirical Science. 

He says that the interesting creature known as 
the mole has no eyes, but the anatomy of its nose 
reveals no less than 30,000 “receptors” which serve 
its needs. Men have both receptors and eyes, and 
above all, Idealization, giving them visions and 
dreams of things unattainable. This is the posses- 
sion that marks men as human. It opens to them 





*“Mole Philosophy and Other Essays.” 
ton & Co. 


Cassius J. Keyser. E. P. Dut- 
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the higher life and sustains the toil that creates and 
upholds civilization. Pursuit of the unattainable 
ideal is the proper vocation of man, for it presents 
itself to all. When a man is content to push and 
strive and fight that he may gain the objects of his 
immediate desire he is less than the beetle which has 
wings and can fly! He only crawls. When he re- 
verts to the ideals that are genuine, then only do the 
true, the good and the beautiful come to be for him. 

That at times he proceeds, as Croce does not, to 
apply his philosophy in condemnation of others who, 
also, perhaps with convictions, are striving to se- 
cure immediate relief for the community from fla- 
grant evils by methods which are repugnant to him, 
should not obscure the value of his contribution to 
the new philosophy. It should be recognized as 
showing what lies within the reach of every man, 
and may be applied in the narrowest and most re- 
stricted of daily occupations if a man’s mind is 
opened to the battle. It carries the ancient religious 
appeal to “make the task divine,” into the realm of 
the “secular,” which means the routine of daily life 
and gives it equal force. 

This is what concerns us all. If we can see that 
our unattainable ideals, even the once absorbing and 
half-forgotten ones of earlier days are witness to our 
humanity, glimpses of realms lying beyond to which 
in reality we belong, and which are intended to be 
the inspiration of our powers and hopes, then at once 
life is ennobled and lifted out of the ruts of an often 
weary drudgery. The daily task, whether of the 
manager in his office or the employee at his bench, 
the chief at his desk or the humblest clerk in his 
service, is not of necessity a restriction, still less an 
obliteration or destruction of his powers. 

Each may have his vision. It is an ideal unattain- 
able as yet, but real, an uplift and an assurance for 
mind and heart. It is witness to his manhood, that 
“image of God,” whose hand fashioned him and to 
whom he is to return “with his sheaves,” such as the 
child of God may gather. The new philosophy is to 
make it possible for men who if they must be loaded 
with burdens may yet give to their spirit wings. 

When Professor Keyser proceeds to apply his 
teachings to college graduates his test is severe, but 
he stands to his guns. “The tests are many. This 
one is for you. Do you read books that you cannot 
understand easily? Books that require to be read 
deliberately? Books that are beyond your capacity 
to understand fully? If you do not you are not fully 
educated; you have not the temper and habit of an 
educated mind; you are not a student; you do not 
really think.” 

He deals with equal directness when he turns to 
our “opinions,” our assertions of “belief.” In the 
great majority of cases these are only “a state of 
mind”; they are of external origin; the sentiments 
of the household; the neighborhood and the daily 
paper create them. By a kind of “cerebral suction” 
we draw them from the social atmosphere. A con- 
viction, on the other hand, is the result of hard 
thought, patient, honest thinking, the rarest activ- 
ity of man. 

As a mathematician, that most exact of sciences, 
he says, as in philosophy, in economics, in ethics, in 
politics, one cannot rightfully say, I am convinced 
of this or that until with every care he has laid the 
doubts which he has honestly endeavored to raise. 
This process does not always lead to conviction, but 
it produces a valuable and fertile state of mind. It 
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opens the door to the unattainabie. He quotes in 
support Helmholz, the great physicist, who went so 
far as to say: “Only those who have worked on the 
confines of knowledge know how conviction is won 
and lost.” 

We need not follow our author further in the 
direction in which he applies his philosophy. He 
finds abundant occasion on all sides. Even “review- 
ers,” he shows, fall sadly by the way, in their un- 
conscious revelation of their own defects when they 
point out the mistakes of others. He is no longer 
young and has “retired”; so he may be pardoned if 
his zeal leads him to denounce some who show them- 
selves “spiritually ugly,” and “no less than intellec- 
tually ignorant.” He evidently has suffered. 

None the less, in his examination of the Enter- 
prise of Democracy, the Freedom of the Will, the 
New Wisdom and Its Obligations, Swence and Su- 
perstition, and some more personal subjects, his 
application of this new philosophy will be satisfying 
to Signor Croce, and profitable to all thinking men 
to-day. It will sustain hearts when statesmen have 
to struggle long and often in vain to secure condi- 
tions of enduring peace; when returning prosperity 
makes nations aggressive and jealous o{ one another ; 
or when the character of the community changes 
with that of its leaders, when success in business is 
phenomenal or wealth is great. 

Anxiety increases as contrasts appear. Reckless- 
ness grows. New ideas to meet the new demands 
abound, but they are not the kind that endure. The 
Age is prolific and the pace is strong. Growth, 
strength, progress! Yet, but whither? Whiat shall 
satisfy? What will sustain when inevitable change 
shall come, as it must? To what can a man give 
himself? Where is the goal for his life? The an- 
swer is, in the call of the Ideal, that result in the 
future which will be the attainment of a man’s best 
self. It will be when Obedient to the voices in his 
heart and guided by the best that life has taught him 
he finds that he has been shown “the Way and the 
Truth and the Life’ and has embraced the Love 
which never fails. In faith he has followed the 
Gleam, and it has proved surpassingly workable and 
eternally true. 

That we do not follow this in its application to 
any particular business or occupation is only be- 
cause it applies equally to all. Everywhere are to 
be found the instances of men, honored of all, lovers 
of their kind, good men, an example to all, who are 
walking toward or have passed to the Life beyond. 

We have only to think of the men we have known, 
good men, dealing justly and loving mercy, straight, 
simple and pure, walking humbly with God, honored 
of all, who are moving towards, or have passed into, 
the peace that satisfies all desires, and have found it 
in “the bosom of God.” The list is long; names need 
not be repeated, they are cherished in many hearts 
and are the inspiration of many quiet and toiling 
lives. 








How Far Can Stock Exchange Speculation Go— 
The Part of the Federal Reserve. 


{Editorial from New York “Journal of Commerce,’ Sept. 30 1927.] 


The temporary reaction amounting to a few points in a 
considerable number of speculative stocks which occurred 
late last week was ascribed by some to the opinion that 
things were moving too fast in the market and that this 
week’s showing would probably indicate another enlargement 
of credit. Consequently, some “investors” took the occa- 
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sion to “get out.” ‘The week’s figures now published show 
that these expectations were certainly well founded, for 
there is another increase of loans and investments on the 
part of member banks during the past month by $400,000,- 
000. Remembering that the “member banks” referred to 
are about 600 in number and computing the probable in- 
crease for the country as a whole on this basis the figures 
would indicate that total expansion during the month in 
question was not less than $1,000,000,000. The result is to 
bring the total loans and discounts of the banks up to the 
highest figures on record. 

At the same time there has been a large increase in 
brokers’ loans which accounts for a substantial proportion 
of this immense increase in bank loans generally. Some 
advance was naturally due to the seasonal growth required 
for the service of agriculture and business, but the great ex- 
pansion was due to speculation. This is a situation that 
has been clearly illustrated in Reserve bank reports for a 
good while past. It is not different now from what it has 
been during the past few months. But the movement is 
proceeding and is constantly accelerating. It would be 
vastly more difficult to “draw out” now or to bring about 
any material reduction in the amount of credit thus used 
than it was a year .go. As for the Reserve banks them- 
selves, they have gone on enlarging their holdings of accept- 
ances and buying more United States obligations and so 
letting out cash for stock market use, but there has been 
little change in the amount of credit they have extended to 
member banks by way of rediscount. 

Summing up this situation, it seems to amount to this: 
The needs of the business community for credit are pretty 
well “saturated,” commodity prices are nearly stable, most 
sound business is very fully financed, production is, if any- 
thing, lower rather than higher as compared with last year, 
so that business as such, barring temporary seasonal 
changes, does not alter very much the amount of demand 
that it brings to bear upon the banks or Reserve institutions 
for accommodation. Expansion of demand comes from two 
or three sources—brokers’ loans, borrowings by investment 
bankers who have to get help in carrying undigested securi- 
ties, and direct applications on the part of individuals who 





borrow from their own banks instead of from brokers the 
money that they want to use in buying stocks and bonds. 

Just how far can this situation go on? It is a question 
that has been asked a great many times in the past few 
months, but it loses none of its urgency with the asking. 
On the contrary, it becomes more and more significant and 
pressing as time goes by. It is important to make up our 
minds as to the distance we can go along the present route. 
As to this, a qualified answer must be given. Member banks 
are in most parts of the country undoubtedly “loaned up.” 
If Reserve banks were to withdraw support or to make it 
more expensive they would have to stop financing specula- 
tion. With ordinary bank credit at positively its highest 
peak in its whole career and still steadily advancing, as 
shown by a $1,000,000,000 increase during the past month, 
the banks would be in a very hazardous position if they did 
not have a strong anchor to windward. 

How far can the Reserve banks go? Certainly they can 
inflate a good deal more than they have yet done. If they 
were to let down the bars still further and continue as at 
present there need be no doubt that as indicated in the last 
report of the Federal Reserve Board they would be able to 
extend enormously more rdiscount accommodation than at 
present. As a matter of fact, they are not getting appli- 
cations for rediscounts and consequently the distance that 
they can go is measured not by their rediscount ability, but 
by the amount of acceptances or Government obligations 
which they can conveniently take up in the open market. 
Looked at in that way, their expansive power is much more 
limited but still very large. 

It is not likely that the present stock market activity will 
be checked through a lack of credit. Higher rates of dis- 
count may come and would have a chilling effect, but they 
are not likely to come because of the existence of a shortage 
of lending power. The present outlook is that stock market 
activity will be allowed to go on expanding until it breaks 
down of its own weight—through sheer disbelief in values, 
and not through any of the usual means of control. When 
that time comes the Reserve System will have a difficult 
problem to deal with—but it is not likely to meet that prob- 
lem any sooner than it has to. 














[ Indications of Business Activity 








STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 30 1927. 
September’s trade was not so good as August’s. The buy- 
ing was more from hand to mouth, with the trend of prices 
for one cause or another upward. But now the outlook for 
wholesale trade is better, despite some queer weather and 


backward corn and cotton crops. Latterly warm weather 
here in the East has checked retail trade somewhat. The 
great industries are slow except cotton textiles, The Jewish 
holidays have interfered with dry goods and other business 
here. Iron has been quiet and none too steady. Steel in the 
main has been slow of sale, even if a few centres report a 
slight increase in business. Steel trade is really disappoint- 
ing and prices are not, it appears, universally steady. Cop- 
per has declined here and in London, and the lead and zinc 
markets have been quiet. The big wool sales in London 
have ended after 120,000 bales out of 144,500 offered had 
been sold at firm prices. In Australia wool has also been 
firm. Wool in this country has been in fair demand and 
steady; nothing more than that here, though some reports 
say there has been a rather better business in Boston; there 
is no activity there. Cotton has been irregular, advancing 
2 cents on cold, wet weather, and then losing much of the 
rise as the weather became warmer, hedge selling increased 
somewhat and liquidation became more general. The trade 
buys cotton only on declines, but it buys steadily. The tem- 
peratures have been too cold for the cotton and wet weather 
has prevented bolls from opening; dry, warm weather is im- 
peratively needed in the cotton belt. Everybody is on the 
qui vive for the next Government cotton report on the 8th 
inst. It is expected that the last estimate of 12,692,000 bales 
will be reduced. 

Wheat has advanced with the technical position better. 
Drought was still reported in Australia and perhaps the 
rains in Argentina have only partially relieved the drought 
there. English grain markets have been inclined to be 





steady or firm, despite the rapid marketing of our spring 
wheat and large receipts at Canadian points. In Canada 
the temperatures were down to 32 degrees. A rally followed 
the drop to the lowest price for the year on Sept. 24, but it 
is still about 10 cents below that of a year ago. Corn de 
clined owing to better weather at times with liquidation 
heavy. Most of the crop in Nebraska and Minnesota is out 
of danger of frost. It seems likely now that the crop will 
turn out to be larger than was expected. Other grain de 
clined slightly, with only a small export demand for rye. 
Provisions have declined somewhat in sympathy with the 
fall in grain prices. Coffee has advanced sharply, as the 
indications seem clear that the Defense Committee is doing 
very well in “defending” prices aided by a sizeable loan. 
Brazilian quotations have steadily risen. The better grades 
of coffee are still anything but plentiful. Again, the shorts, 
despite the talk of a big crop, have been on the defensive. 
Sugar declined, owing partly to a lessened demand and 
partly to the postponement of the introduction of the re- 
striction bill in the Cuban House of Representatives until 
Oct. 3. 

Larger sales are noticed in rayon goods, in radio materials 
and in the shoe trade. The clothing trades as a rule make 
the best showing. The South is more disposed to buy mer- 
chandise with the weather cool and cotton about 7 cents 
higher than a year ago. Business is unsatisfactory in auto- 
mobiles and building materials, as well as in steel and iron. 
The Central West, the Southwest and parts of the Eastern 
manufacturing section make the poorest showing for Sep- 
tember in contrast with a good exhibit for the South and 
Northwest. ‘There has latterly been rather more business 
in soft coal, though the output is larger from former union 
mines, but anthracite has been slow of sale. The soft coal 
strike seems to be dying out. The demand for soft wood 
lumber is not quite equal to that of a year ago, Hardwood 
lumber sales are much smaller than then. The retail trade, 
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though of late less active owing to summer-like tempera- 
tures, made a better exhibit in September than wholesale 
business. Retail or department store sales gained about 
744% in September over those for August. The increase 
over August in chain store and mail order sales was even 
larger than that in retail trade. Rubber has latterly been 
declining here and in London after it had advanced earlier 
in the week on a temporary spurt of businses. Latterly it 
has been a rather aimless market, awaiting developments 
in regard to the restriction of exports. Meanwhile, how- 
ever, production to all appearances is outrunning consump- 
tion, and there is some net decline for the week, although 
the latest rumor from London is that the British Govern- 
ment will make the export regulations more rigorous than 
ever. Beef cattle prices are the highest in seven years. 
The jewelry trade is better. ‘There is less business in heavy 
construction lines than a year ago. Building is less active 
than then. Broad silks have been quiet. Raw silk was dull 
and lower. In woolen and worsted goods trade is not eager. 

The stock market has again been irreguiar, but in the 
main firm, and prices have risen sharply on Baldwin Loco- 
motive and Houston Oil, each advancing on the 29th inst. 
some 10 points, with a further advance in the latter yester- 
day. Various specialties advanced sharply, including 3 to 7 
points to-day. United States Steel and General Motors 
acted well; also the railroad stocks, with Erie and Cana- 
dian Pacific in the lead and Erie at a new high. Money is 
4% and an increase in brokers’ loans of $21,873,000,000 over 
those of the week ending Sept. 21, which was not so great as 
had been predicted, had no effect. The calling of some 
loans as the banks prepare to disburse some half a billion 
dollars in dividends and interest had no effect. Trading 
for the day ran up to 2,377,000 shares. Preliminary earn- 
ings for August on 72 Class I railroads show a decrease of 
3.6% from August 1926. September car loadings to latest 
date show a decrease of 3.4% from September last year. 
Nineteen out of thirty-eight weeks of this year showed 
smaller loadings than in the same weeks of 1926, but after 
all, the decrease for the entire year is only % of 1%. For- 
eign exchange has been in the main firm and both sterling 
and guilders have reached a new high level for the year. 
Bonds have been in good demand and firmer. London was 
firm to-day on the eve of the release of some £70,000,000 of 
war loans with its implications of a better investment de- 
mand. Also, there is the winding up of the conversion loan. 
Stocks in general were steady there. Wall Street heard that 
there was a hitch in the joint American and British loan to 
the Bank of Poland as the grantors of the loan want a repre- 
sentative on its board. 

In the New Bedford, Mass., district the mills are making 
more money, it seems, than at any time in the past four 
years and they are steadily increasing their rate of activity. 
Many of the yarn mills are said to be operating at 85 to 95% 
of capacity. Fall River, Mass., is doing a moderate busi- 
ness, being somewhat hampered by the irregularity of raw 
cotton prices. Peabody, Mass., wired that the Naumkeag 
mills at Salem, Mass., and the Danvers bleacher at Pea- 
body were running at a high rate on sheetings. At Dover, 
N. H., the Sawyer mills of the American Woolen Co. have 
adopted a night schedule in several departments, with full- 
time basis in all other departments of the plant. About 
100 operatives have recently been added to the working 
force. In the Greenville, 8. C., section cotton mills are 
working at full capacity, despite the big fluctuations in cot- 
ton prices. Manchester, England’s, trade is quiet. Lanea- 
shire has fixed the amount of curtailment in yarn mills and 
the minimum prices. Shanghai auctions are doing a larger 
business at higher prices. Berlin, Germany, cabled that 
the German Government in order to avert a possible strike 
of 300,000 textile workers throughout Saxony advised the 
industry to raise wages from 8 to 13%. ‘The trade union 
leaders, however, are holding out for a larger wage increase. 

The weather here after being cold early in the week has 
latterly turned warm, so much so as to suggest Indian sum- 
mer. It was 76 here on the 29th inst., 72 in Chicago, 78 in 
Cleveland, 68 in Milwaukee, 76 in Cincinnati, 72 in Boston, 
80 in Philadelphia, 52 in Minneapolis, 66 in Omaha and 54 in 
Winnipeg. On Sept. 29 a tornado struck St. Louis, Mo., 
killing 100 persons, destroying hundreds of houses and 
causing a loss estimated at $75,000,000. To-day there was 
a rise in the temperature here of 18 points, the thermometer 
reaching 81 at 3 p. m., to the surprise and not a little to 
the discomfort of everybody. The forecast was for cloudy 





weather to-night and to-morrow, with continued warm 
weather. Yesterday it was 78 at Cleveland, 76 at Cincin- 
nati, 72 at Chicago, 68 at Milwaukee, 82 at Pittsburgh, 70 
at Portland, Me., and 52 at St. Paul. 








Federal Reserve Board’s Summary of Business Condi- 
tions in United States—Increase in Industrial 


Production—Loans and Investments of Member 
Banks Largest on Record. 


The Federal Reserve Board reports that industrial pro- 
duction increased in August, reflecting a growth in the out- 
put of mines; the Board also announces that the distribution 
of commodities both at wholesale and retail increased by 
more than the usual seasonal amount. The general level of 
wholesale commodity prices rose about 1% owing chiefly to 
advances in the prices of farm products, the Board states, 
and in its reference to bank credit it indicates that total 
loans and investments of member banks in leading cities 
between August 17 and Sept. 21 increased by $400,000,000 
to the largest figure on record. The foregoing comments are 
contained in the monthly summary of business conditions in 
the United States, issued on Sept. 27 by the Reserve Board, 


which has the following to say regarding production, trade, 
&e.: 


Production. 

Production of anthracite and bituminous coal, which showed a con- 
siderable decline earlier in the season, increased sharply in August and the 
early weeks of Sept., and this rise was reflected in an advance in the Board's 
index of mineral output from 98% of the 1923-1925 average in July to 
106% in August. The index of manufactures as a whole showed practically 
no change for the month. The iron and steel industry continued during 
August and Sept. with little change m demand or in production, and the 
production of newsprint, lumber and cement showed only customary 
seasonal changes in August. 

Consumption of cotton remained unusually large for this season of the 
year, and there was an increase in the production of automobiles, which, 
however, remained below the output of August of last year. Output of 
shoes and rubber tires increased from July to August by less than the 
customary seasonal amount. Factory employment was 1m practically the 
same volume in August as in July, and both employment and production 
were smaller than a year ago. The volume of building contracts awarded 
in August was smalier than in Aug. 1926, which was a month of unusually 
large awards. The largest decreases, as compared with last year, were in 
the Boston, New York and Chicago Federal Reserve districts. In the first 
half of September awards were in practically the same volume as in the 
corresponding period of last year. 

The Department of Agriculture's estimate of corn production on the basis 
of Sept. 1 condition was 2,457 ,000,000 bushels, compared with 2,647 ,000,000 
harvested in 1926. The total yield of wheat is expected to be somewhat 
larger than a year ago. The forecast of the yield of cotton was 12,692,000 
b: les, representing a reduction of 800,000 baies from the August estimate 
and of over 5,000,000 bales from last year’s crop. 


Trade, 

Distribution of merchandise at wholesale and retail increased more than 
is usual in August, and sales, were generally larger than in August of last 
year. Sales of wholesale firms in most leading lines were larger than a year 
ago. Inventories of department stores showed less than the usual seasonal 
increase in August, and at the end of the month were in about the same 
dollar volume as a year ago. Stocks carried by wholesale firms continued 
in August generaily smaller than last year. 

Freight car loadings of nearly ail types of commodities increased consid- 
erably in August and the early part of September, but, with the exception 


of grains and miscellaneous products, loadings for all groups continued ia 
smaller volume than in the same period of last year. 


Prices. 

Wholesale commodity prices, as measured by the index of the Bureau of 
Labor Statistics, increased from 145 in July to 147 in August. There were 
large increases in the prices of farm products and of clothing materials, 
while most of the other groups showed only slight changes. The price of 
raw cotton advanced from 17% cents a pound on Aug. 1 to over 23 cents 
on Sept. 8, but since that date has declined by about three cents a pound. 
Prices of cotton goods, cattle, hogs and sugar also increased during August 
and the first three weeks of September, while those of grains declined. 
Recently there have been reductions in the prices of some iron and steel 
products. 

Bank Credit. 

Total loans and investments of member banks in leading cities between 
Aug. 17 and Sept. 21 increased by $400,000,000 to the largest figure en 
record. There were increases in loans on securities and in investments, as 
well as the usual seasonal growth in loans for agricultural and commercial 
purposes. 

The volume of Reserve Bank credit increased during the month ended 
Sept. 21, reflecting the seasonal growth in the demand for currency and 
an export of gold. The increase was entirely in the holdings of acceptances 
and United States securities, as there was little change in the discounts for 
member banks. 

In the open money markets, rates on security loans increased slightly 
during September, while rates on commercial paper and 90-day bankers’ 
acceptances remained unchanged at the lowest levels of the year. Discount 
rates at the Federal Reserve banks of Philadelphia, Chicago, San Francisco 
and Minneapolis were reduced during September from 4 to 3)4 %, the rate 
prevailing in the other eight districts. 








Business Progress of Past Few Months, as Reflected in 
Wages and Employment Statistics, Viewed as 
Encouraging by National Industrial Conference 
Board, Inc. 

Business progress during the past few months, as re- 
flected in wage and employment statistics constituting fun- 
damental elements in measuring industrial activity, inspires 
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confidence rather than apprehension, and the recent stiffen- 
ing of commodity prices is indicative of at least a normal 
seasonal increase in the demand for products, in the view 
of the National Industrial Conference Board, 247 Park Ave- 
nue, New York. The element of confidence, in the view of 
the Conference Board, is to be derived from the fact that in 
spite of various outside influences that might be expected 
to act unfavorably on business, such as the approach of a 
Presidential election, disturbances in foreign affairs, a sea- 
son of floods and generally unfavorable weather, industrial 
activity in the United States has suffered no noticeable de- 


pression even in the branches of industry which have made | 


such unprecedented records during the past two years. The 


Board, in stating this Sept. 26, goes on to say: 
While employment and the total number of hours worked in manufactur- 
ing plants have declined slightly since last March, and in July this year 


were somewhat lower than in the corresponding month a year ago, all such | 


fluctuations recorded during the past twelve months averaged less than 5%, 


according to the data collected by the Conference Board among about 2,000 
representative establishments in 25 different industries. Average weekly 
earnings per wage earner, while showing a seasonal decline in July were 
at the same level as in the corresponding month a year ago. 
earnings, a sensitive indicator of wage rates paid, were even 1% higher 
than in the same month last year, and since last April have been as high 
as or higher than at any time during 1926. 

In interpreting these data, emphasis should be laid not on such slight 
fluctuations as have occurred, declares Magnus W. Alexander, President of 
the Conference Board, but rather on the minuteness of the fluctuations as 
indicative of the increasing stability that has marked American industrial 
and commercial life during the past five years, in great contrast to busi- 
ness conditions in Europe, where during that period political agitation and 
uncertainty, widespread labor unrest and fiscal complications have caused 
frequent and violent interruptions of business activity in most of the im- 
portant industrial countries. ‘‘When variations in employment, wage earn- 
ings and wage rates are of such trivial nature as they have been in the 
industries of the United States during the past two years,’ says Mr. Alex- 
ander, ‘“‘the barometer of business activity as a whole may well be said to 
register ‘no change’ in fundamental conditions. 

Index numbers in the table below illustrate the marked stability of wage 
earnings, employment and wholesale commodity prices month by month 
during 1926 and 1927: 





Aver. Weekly 
Wage Earnings 
(July 1914==100) 


Aver. Hourly 
Earnings 
(July 1914100) 


Wholesale 


Employment Prices 
(June 1920—=100)| (1913==-100) 
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Department of Commerce Finds Business and Indus- 
trial Conditions Better in August Than in Pre- 
ceding Month—Business Indicators. 


Measured by the volume of check payments, business in 
August was better than in either the preceding month or the 
corresponding month of 1926, after adjustments for normal 
seasonal conditions, according to the Department of Com- 
merce, which under date of Sept. 23 added: 

Retail trade, as seen from the figures covering mail-order sales and 
ten-cent-store business, was on a higher level than in either the previous 
month or the same month of last year. Distribution of goods, as indicated 
by figures on car loadings, however, showed a decline from both compara- 
tive periods, the decrease from the preceding year being due solely to 
smaller loadings of agricultural and mineral products, miscellaneous mer- 
chandise loadings and goods in less-than-car loading lots showing increases. 

Prices paid to producers of farm products averaged higher than in the 
preceding month, but were lower than a year ago. Wholesale prices were 
also generally higher than in the preceding month and lower than last 
year. Retail prices for food averaged lower than in either the preceding 
month or the corresponding month of 1926. 

Production of pig iron showed no change from the preceding month, but 
was lower than in August of last year. The output of steel ingots, how- 
ever, was greater than in the preceding month, but showed a decline from 
the same period a year earlier, while unfilled steel orders, although expand- 
ing over the previous month, were also lower than last year. The produc- 
tion of coal, both bituminous and anthracite, was greater than in July, but 
smaller than in August of the preceding year. Cotton consumption was 
larger than in either the previous month or the same month of 1926. The 
production of automobiles, both passenger cars and trucks, was greater than 
in the preceding month, but substantially lower than in August 1926. The 
floor space of new building contracts awarded was larger than in July, but 
smaller than a year ago. Shipments of cement by manufacturers were 
larger than in either the previous month or the corresponding month of 
the preceding year. 

Interest rates on commercial paper averaged lower in August than in 
either the previous month or the same month of 1926. Prices for stocks 
and bonds listed on the New York Stock Exchange averaged higher than in 
either prior period. The Federal Reserve ratio, although lower than in the 
previous month, was higher than in August of last year. Imports of mer- 
chandise were greater than in either prior period, while exports, although 
greater than in July, showed a lower dollar volume than in August 1926. 





Average hourly | 





Business failures were less numerous than in July, but larger than a year 
ago, with defaulted liabilities of failing firms showing similar comparieons. 


BUSINESS INDICATORS. 
(Relative numbers: 1919 monthly average = 100.) 


I 
Pig-iron production 
Steel ingots, production 
Unfilled steel orders 
Coal, bituminous production 
Coal, anthracite production 
Cotton consumption 
Automobile production (total United States) 
Building contracts (37 States, sq. ft.) ........------ 
Cement shipments 
Check payments (with seasonal adjustment) 


Postal receipts, 50 largest cities 
Mail-order sales (2 houses) 
Ten-cent store sales (4 chains) 


| Commercial paper, interest rates 
| Security prices—25 industrial stocks 
2 


5 railroad stocks 
Bond prices (40 bonds) 
Federal Reserve ratio 
Imports, merchandise 
Exports, merchandise 
Business failures—Number of firms 
Liabilities 


* Revised. 








Monthly Indexes of Department of Commerce—Increase 
in Production. 


The Department of Commerce presents as follows, under 
date of Sept. 30, its monthly indexes of production, stocks 
and unfilled orders. 

Production. 


Manufacturing production in August, after adjustment for differences in 
working time, showed no change from July, but was less than in August 
1926. Without adjustment in working time, all groups showed an increase 
in production over July, except foodstuffs, while compared with a year 
ago, declines were made only in fron and steel, other metals, paper and 
printing, tobacco and miscellaneous, including automobiles. Raw material 
output for August was higher than in both July 1927 and August 1926. 
All the raw material groups, consisting of animal products, minerals, crops 
and forest products, showed increases in output or marketings over both 
periods. 

Commodity Stocks. 

The index of commodity stocks, when adjusted for normal seasonal varia- 
tions, increased during August, although, without adjustment, there was a 
decline. All groups showed increases over July in the adjusted index. 
Compared with a year ago, stocks also increased, all groups participating 
therein. 

Unfilled Orders. 

The index of unfilled orders, principally iron and steel and building ma- 
terials, showed no change from the end of July, although building materials 
declined one point. The index declined from the end of August 1926, both 
the iron and steel and the building materials groups showing lower unfilled 
orders than a year ago. 

The index numbers of the Department of Commerce are given below: 





July | August| Augus 


1926. 





Production (Index Numbers: 
Raw materials: total 
Minerals 
Animal products 


1919—100) 
122 


Iron and steel. - 
Other metals. 


Paper and printing 
Chemicals and oils 
Stone and clay products-_ 


Automobiles * 
Miscelianeous 


Manufactured foodstuffs 
Other manufactured commodities 
(Adjusted for Seasonal Element.) 


Raw foodstuffs 

Raw materials for manufacture 
Manufactured foodstuffs 

Other manufactured commodities 


Total (1920—100) 
Iron and steel 
Building materials 


* Included in miscellaneous group. 




















Real Estate Market Index for August Below That 
for July. 

Real estate market activity for the country as a whole for 
August is indicated by an index figure of 163, according to 
the compilation of statistics of real estate transfers and 
conveyances made monthly by the National Association of 
Real Estate Boards. The idex is compiled from official 
figures of transfers and conveyances recorded in 41 typical 
cities. The August figure is four points lower than the index 
for July. It is six points lower than the index for August of 
1926. In the Association’s compilation the average num- 
ber of transfers and conveyances recorded during the cor- 
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responding month of the years 1916-1923 in the 41 cities is 
taken as the base (100). The index record for the past 
twelve months is as follows: 


faa 169| December 1926... _ __- SE BOE cn ccwcsseces 156 

September 1926-_-----_- 164| January 1927......--- Pe. . ccccsaboee 163 

October 1926__.____- 160| February 1927--.---.-- Re 167 

November 1926______- 160| March 1927....-....-- 173| August 1927__._------ 163 
el I to 166 








Loading of Railroad Revenue Freight Increasing But 
Still Below the Previous Year. 

Loading of revenue freight for the week ended on Sept. 
17 totaled 1,124,231 cars, an increase of 134,759 cars over the 
preceding week, when freight traffic was reduced owing to 
the observance of Labor Day. The total for the week of 
Sept. 17, according to reports filed on Sept. 27 by the rail- 
roads with the Car Service Division of the American Rail- 
way Association, was a decrease, however, of 55,028 cars 
compared with the corresponding week last year but an 
increase of 25,604 cars above the corresponding week in 
1925. The details are as follows: 


Miscellaneous freight loading for the week totaled 447,156 cars, a decrease 
of 4,259 cars under the corresponding week last year but 20,103 cars above 
the same week in 1925. 

Loading of merchandise and less than carload lot freight totaled 267,590 
cars, a decrease of 1,792 cars below the same week last year and 3,034 cars 
below the corresponding week two years ago. 

Coal loading amounted to 182,082 cars. This was a decrease of 23,996 
cars under the same week last year but an increase of 10,157 cars compared 
with the same period two years ago. 

Grain and gain products Joading totaled 60.356 cars, an increase of 
10,779 cars above the same week in 1926 and 6,250 cars above the same 
period in 1925. In the western districts alone, grain and grain products 
loading totaled 45,270 cars, an increase of 12,622 cars above the same 
week last year. 

Live stock loading amounted to 31,765 cars, a decrease of 7,778 cars under 
the same week last year and 1,743 cars below the same week in 1925. In 
the Western districts alone, live stock loading totaled 23,875 cars, a de- 
crease of 6,310 cars under the same week last year. 

Forest products loading totaled 69,231 cars, 3,738 cars below the same 
week last year and 953 cars below the same week in 1925. 

Ore loading totaled 56,231 cars, 21,578 cars below the same week in 
1926 and 3,465 cars below the corresponding period two years ago. 

Coke loading amounted to 9,730 cars, a decrease of 2,666 cars under 
the same week in 1926 and 1,711 cars below the same period in 1925. 

All districts, except the Pocahontas and Southern, reported decreases in 
the total loading of all commodities compared with the corresponding period 
in 1926. All districts, except the Central Western, however, reported 
increases compared with the corresponding period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 


1927. 1926. 1925. 

ive Wels Oh TOMUAY . «co cc cccccccecncs 4,524,749 4,428 256 4,456,949 
We Oe PUREED . onc wkscesenceses 3,823,931 3,677 ,332 3,623 ,047 
We We ee ER go ow cree wsccccncece 4,016,395 3,877,397 3,702,413 
nk badd aes te 4,890,749 4,791,006 4,710,903 
CO ee 4,096,742 4,145,820 3,869,306 
gl eee 3,974,160 4,089,340 3,965,872 
nas ik ane anil ee eee 4,935,397 5,213,759 4,945,091 
ee Ge NE so oo ccc ccmenccecvcus 4,249,359 4,388,118 4,321,427 
ee 6 ec cundhonwsankemewed 1,117,069 1,143,448 1,102,785 
. acdeuekeniewhonaenan 989,472 1,024,998 975,499 
Dt 2 ie tenstaakde van ennenks 1,124,231 1,719,259 1,098,627 

tte kina cena aeons 37,742,254 37,958,733 36,771,919 








The Decl ne of Car Load ngs 

Referring to the decline of loadings of freight, the “Rail- 
way Age” directs attention to the fact that not only have 
loadings been constantly less for four months than in 1926, 
but that there has been a decline in shipments of every large 
class of commodity. “The car loadings of the railways have 
been for some years accepted as one of the best indications 
of the general activity of business,’ the “Railway Age” 
says, and then continues: 


The decline in the loadings of coal accounts for more than one-half of 
the total decline from the middle of May to the middle of September, and 
is largely explained by the strike in the union mines, but it is probably sig- 
nificant of general business conditions that during the period mentioned 
there was a decline in the loadings of every one of the large groups of com- 
modities. 

The decline of total loadings in eighteen weeks was from 19,108,255 cars 
to 18,.337.783, and amounted to 770,472 cars, or 4%. The decline in coal 
loadings was 349,058 cars, or almost 11%. The decline in loadings of other 
commodities were as follows: Grain and grain products, 5.6%; live stock, 
3.0%; coke, 13.5%; forest products, 5.5%; ore, 12.5%; less than car load 
merchandise, 2.0%; miscellaneous, only 0.2%. 

The decreases in railway gross and net earings within recent months have 
been, of course, mainly due to this decline of freight business. The general 
trend of freight business within recent weeks has been much the same as 
throughout recent months. In other words, there has been no marked ten- 
dency recently for it either to decrease or increase that cannot be accounted 
for by the usual seasonal causes. In the early months of the year, total 
loadings were larger than in the corresponding part of last year, but as a re- 
sult of the decline since then they were, from the beginning of the year to 
the middle of September, slightly smaller than last year, and it now seems 
probable that the total freight business of 1927 will be somewhat smaller 
than was that of 1926. 








National Park Bank of New York Looks for Upward 
Price Trend. 

The belief that the fall in commodity prices is over and 

that the upward trend may be expected to continue from 

now on is expressed by the National Park Bank of New 





York in its Sept. 27 business review, from which we quote 
the following: 


Upward Price Trend. 

The dollar volume of trade is greater than it was a year ago and inventories 
in many industries are very satisfactory. The rise in commodity prices 
is a strong feature of the present situation, the Harvard Economic Service 
index figure showing a gain of 6% and reaching the highest level touched 
in ten months. The noteworthy strength shown by agricultural prices 
reflects the greatly improved position of the farmers and means an increased 
buying power for a large area where conditions were not at all promising 
afew monthsago. According to the Bureau of Labor Statistics at Washing- 
ton the downward trend of agricultural prices was checked last November 
and had it not been for the striking weakness shown by non-agricultural 
prices, the upturn in the general average would have come much sooner. 
There is, however, apparent basis for believing that the fall in commodity 
prices is over and that the upward trend may be expected to continue from 
now on. The improvement in the price situation is not confined to the 
United States but extends to most of the important foreign countries. The 
gain has been quite noteworthy in England, Sweden, Germany and The 
Netherlands, and in the judgment of various authorities means a greater 
price stabilization throughout the world. Even in Italy and France the 
sitiuaton is much more promising than it was a few months ago. 





Machinery Outlook Good, According to American 
Machinist.” 

Inquiries for machine tools were in larger volume during 
September and forecast a gain in business for the autumn 
which should make up for the deficiencies of the summer 
months, “American Machinist” reports. New equipment just 
brought out by machinery manufacturers is attracting wide- 
spread attention, it is stated. In Detroit the automobile 
makers are watching developments closely and much busi- 
ness is known to be pending. Chicago and Cincinnati are 
working on leads furnished by the exhibitions. In the East 
buying slowed down somewhat during the past week, but 
activity is expected to resume in October. 





Wholesale Trade in United States in August, as Re- 
ported by Federal Reserve Board—More Than 
Usual Increase Shown. 


Sales of Wholesale firms reporting to the Federal Reserve 
System increased considerably more in August than is usual 
at that season and were as large as in August of last year. 
In announcing this the Board states that trade of wholesale 
firms generally begins to increase in August as retailers 
build up their stocks in anticipation of the expansion of sales 
in the autumn, but this year the growth between July and 
August was larger than during the corresponding period in 
any other recent year. Compared with a year ago, sales of 
groceries, dry goods, shoes and drugs were larger, while 
those of meats and hardware were somewhat smaller. Fur- 
ther statistics are supplied as follows by the Board: 

Percentage changes in the value of sales in August as compared with July 
of this year and August of 1926 are as follows: 

CHANGES IN VALUE OF WHOLESALE SALES. 











Percentage of Increase (+) or Decrease (—) in 
Sales in August 1927, Compared with— 
Line. _eeemeneen a ———— — 
July 1927. August 1926. 

Grocery . +5.7 +0.2 
| oa +7.4 —4.1 
et S0GG8. . vcconnees +44.1 +6.0 
A RE ee ae Pe +48.7 +9.4 
a oe as ike +4.9 —0.2 
on a he in a se alee ae +6.9 +9.4 
Total, six lines_____.......--- 414.1 +1.0 





Among the additional lines not included in the above table domestic saleS 
of agricultural machinery and farm implements in August were 14% larger 
than a year ago, according to reports received by the Federal Reserve 
Bank of Chicago from 77 manufacturers. Orders for machine tools placed 
with firms reporting to the National Machine Tool Builders’ Association 
increased considerably in August and averaged for the month about 2% 
larger than in August of last year. Sales of men’s clothing by firms re- 
porting in the New York Federal Reserve District were slightly smaller in 
August than in the corresponding month of last year, and sales of women's 
dresses were about 12% smaller. Sales of women’s coats and suits, on the 
other hand, were more than twice as large as in August of last year, when 
activity in the clothing industry was curtailed as a result of the strike at 
that time. 

Stocks of Wholesale Firms.—Merchandise stocks carried by reporting 
wholesale dry goods and shoe firms were smaller in value for the country 
as a whole at the end of August than at the end of July, while those of 
grocery and drug firms were slightly larger. Compared with a year ago, 
stocks of most lines continued generally smaller. 

Index numbers of the dollar value of sales in six leading lines of wholesale 
trade are given below. On the following pages are shown changes in sales 
and stocks by lines and by Federal Reserve districts. 


VALUE OF WHOLESALE TRADE BY LINES. 
(Index numbers with average monthly sales in 1919 as 100.) 


























} ] j 
| Gro- Dry | | Hard- | 
certes. | Meat. | Goods. | Shoes. | ware. | Drugs. | Total. 
1926. 
p,m | 79 | 76 77 59 103 123 80 
SR asec Dek eeocual 80 81 78 60 107 111 82 
(Se SS ee 86 82 76 59 105 116 84 
BR Riis cada a0 | 84 77 78 | 52 99 113 82 
fe eee | 82 81 102 73 99 115 88 
27. | 
eee prr wel 2D ae 75 | 68 102 122 78 
TS eo tcc 81 | 74 71 | 56 99 113 79 
NS Btpigerqent a 85 | 72 74 | 58 | 102 115 81 
MS fe ke 78-| 7 75 | 53 | 94 118 77 
AMRUME. ~ <2 26 , 83 75 108 79 99 126 88 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
(Increase (+) or Decrease (—) Per cent.) 





Sales August 1927, 
Compared wtth | 


a Stock August 1927, 
Compared with 





Line and Federal Reserve District. 


| 
| 
| July 1927. |Aug. 1926.) July 1927.|Aug. 1926. 
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United States 
Boston District 
New York District 
Philadelphia District 
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Chicago District 
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Atlanta District 
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Dallas District... 
San Francisco District 
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Chicago District 
St. Louis District : 
Minneapolis District............-- 
San Francisco District 

Hardware— 
United States 
New York District_.-_.- niubtenee 
Philadelphia District 
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Atlanta District . 
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Drugs— 
United States 
New York District 
Philadelphia District 
Cleveland District 
Richmond District 
Atlanta District 
Chicago District 
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Kansas City District 
Dallas District- 
San Francisco District 
Furniture— 
Richmond District 
Atlanta District 
St. Louis District 
Kansas City District 
San Francisco District 
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Automobile Supplies— 
San Francisco District............. 
Clothing— 
New York District 
St. Louis District 
Cotton Jobbers— 
New York District 
Silk Goods— 
New York District 
Machine Tools— 
so kecncnntvennedine 
Diamonds— 
New York District 
Jewelry— 
New York District 
Philadelphia District 
Electrical Supplies— 
Philadelphia District 
Atlanta District 


+6.1 


io 


+121.2 
—11.2 


+12.6 
+35.8 
+31.7 
+29.4 


+57.1 
+ 50.8 


+1.2 
—1.9 
—24.4 
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—25.6 
+2.3 
—3.7 
—5.4 


—19.9 
+8.9 


d—0.2 
—5.4 


ad+0.8 
—6.9 


—27.3 
—18.6 
+3.9 


+10.9 
—2.0 
—10.8 
+19.8 —7.6 +12.8 onwe 


+ 142.7 +4.6 —2.9 —5.4 


a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. Sales of agricultural implements for the United States are 
compiled by the Chicago Federal Reserve Bank from reports of leading manufac- 
turers and include all of their domestic business. c Based upon indexes of orders 
placed with manufacturers furnished by the National Machine Tool Eulliders’ 
Association. d Includes diamonds. 























Agricultural Situation Shows Improvement as 
Compared with Year Ago. 

Improvement in the agricultural situation as compared 
with a year ago is shown in the Oct. 1 report of the Bureau 
of Agricultural Economics of the United States Department 
of Agriculture, which places the general index of purchas- 
ing power of farm products at 88, compared with 83 at this 
time last year, the 1909-14 five-year period being used as a 
base of 100. “The animal industries, taken together,” says 
the Bureau, “are in as favorable a position as they have 
held for ten years. Cotton and fruit are apparently in more 
moderate supply than last year, and returns from them are 
correspondingly better. Wheat and potatoes are somewhat 
larger crops than last year, but their prices are still favor- 
able.” The Bureau, under date of Sept. 28, also says: 





The cotton crop, ravaged by the boll weevil, is forecast at nearly one- 
third less than last season's record output. Winter wheat turned out some 
75,000,000 bushels less than last year though it was about an average crop 
but spring wheat is more than making up with 100,000,000 bushels in excess 
of last year. 

Movement of both wheat and cotton to market is more rapid than last 
year. Potatoes appear likely to turn out about an average crop, something 
under 400,000,000 bushels, blight and rot tending to reduce the yield below 
earlier forecasts. Late fruit.is a substantially smaller crop than last year, 
especially in the East. Apple prices are correspondingly higher and western 
apple districts are faring better than they did. 

This is just the critical time for corn. Warm September weather did a 
lot to mature the grain but light frosts have left their mark lately in northern 
valleys while the big, general freeze is presumably not far ahead. Even if 
frost holds off two weeks yet a substantial portion of the corn will be small 
ears, soft, wromy, or otherwise low in quality. In general, the corn terri- 
tory west of the Mississippi has a much better crop than that east of the 
river. The corn shortage presumably will send some lighter hogs to market; 
it may ast to restrict breeding somewhat for spring pigs. But there may 
be more feedable corn than has been thought likely. 

Western cattle and sheep are moving down out of the high ranges and 
long trainloads of marketable stock are coming eastward. The beef 
cattle industry is unquestionably on the upgrade. Sheep raisers are still 
doing well and are confident, though more than one note of caution against 
over-expansion has been raised in responsible quarters. The dairy industry 
is in good shape. 

Summing up the season’s apparent production and re- 
turns, the Bureau says “it can probably be callee an average 
year for the South; for the Wheat Belt a good year in the 
North and a fair year in the South; for the Corn Belt a fair 
year in the West but a poor year in the East; for the Far 
West a good year in the Range States and Pacific North- 
west.” 








Retail Trade in United States in August as Reported by 
~~ Federal Reserve Board—lIncreased Distribution to 
Consumers. 

According to the Federal Reserve Board, merchandise 
distribution to consumers, as indicated by sales of depart- 
ment stores, mail order houses and chain stores, increased 
considerably more than is usual in August and was larger 
than last year. The Board adds: 


Compared with August a year ago department store sales were about 
7% and those of mail order houses about 15% larger. Sales of chain stores 
were larger in most lines from which reports were received, but sales of 
these firms reflect changes in the number of units operated: by the firms as 
well as changes in the volume of sales. A part of the large increase in 
retail trade in August reflects the fact that there were more business days 
than in the previous month and in August 1926. 

Percentage changes in the volume of sales of reporting firms in August 
1927, compared with the corresponding period in 1926, and the number of 
firms reporting are given in the following table: 


CHANGES IN RETAIL SALES AND NUMBER OF FIRMS REPORTING. 





Number of Stores 
Reporting. 


Aug. 1926 .|Aug. 1927. 
660 660 
4 


Percentage of Increase (+) 
or Decrease (—) tn Sales in 
August 1927, Compared 
with August 1926. 





Class of Stores. 





+7.4 
+148 


+ 30.2 
+ 16.0 
+1i.8 
—0.7 
+8.2 
—18.8 
+7.2 
Number of separate distributing house’ 


Department stores | 
Mail order houses.--_.-...--- : 
Chains of stores— 


5 Candy 

* Total number of mail order,firms. 
and retail outlets not available. 

Department Store Sales and Stocks by Federal Reserve Districts. 

Department store sales were larger than in August of last year in all sec- 
tions of the country except in the Dallas Federal Reserve district, where 
they were 6% smaller. Increases over last year varied from about 3% in 
the Philadelphia district to more than 12% in the St. Louis district. In 
certain individual cities, however—Altoona, Akron, Atlanta, Evansville, 
Lincoln, Oklahoma City and Tulsa—sales were more than 20% larger than 
in August of last year. 

Inventories of merchandise carried by department stores increased in 
August in anticipation of the growth in sales that usually occurs early in 
the autumn. The growth, however, was somewhat less than is usual at 
that season, and at the end of the month stocks were in about the same 
volume for the country as a whole as in August of last year. Stores in the 
Boston, New York, Cleveland, Atlanta, Kansas City and San Francisco 
Federal Reserve districts reported larger stocks than a year ago, while 
those in other districts showed smaller stocks. 


Stock Turnover. 

A larger increase in sales than in stocks in August resulted in a higher 
rate of stock turnover than in August of last year. For the eight months 
of the year as a whole the rate of turnover averaged 2% higher than in the 
corresponding period of 1926. 


SALES OF DEPT. STORES, MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. Monthly average 1919—100.) 








| Mati 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS. 
(Index numbers. Monthly average 1919—100.) (Index numbers. Monthly average 1919—100.) 
! 
| Federal Reserve District. Federal Reserve District. 
U. 8.| Bos- | New Cleve-|Rich-| At- , Cht- |Min-| Dal-| San U. 8.| Bos- | New Cleve-|Rich-| Al- - - 
(359)| ton | York |Phtla.| land ;mond| lanta | cago |neap.| las. |Fran. (314)| ton | York |Phila.\land.|mond| lanta pana yoo = ‘4 
(24) *| (63) *) (22)*) (54)*) (25) */ (35) *| (63) *| (23) *; (21) */ (31)* * | (24)*! (63)*| (13)*) (62) *) (19) *) (22) *) (51) *| (22) *| (19)*/ (29)* 
1926. 
133 | 133 | 138 | 128 | 133 | 126 | 114 | 147 | 107 | 108 | 150 BGTEischacce 143 | 125 | 142 | 201 | 134 | 131 | 125 | 169 | 110 | 130 145 
137 | 134 | 139 | 137 | 137 | 129 | 114 | 159 | 102 | 115 | 152 May. .c0<c- 138 | 123 | 138 | 184 | 133 | 132 | 116 | 153 | 106 | 125 | 139 
130 | 134 | 137 | 129 | 126 | 123 | 104 146 93 | 107 | 142 June. ...... 131 | 116 | 131 | 177 | 126 | 126 | 110 | 147 | 101 | 114 131 
99 94 99 87 | 100 96 80 | 115 81 79 | 124 GE wedecce 125 | 111 | 124 171 | 118 | 119 | 108 | 136 94 | 110 | 129 
105 97 99 89 | 108 93 82 | 121 s4 91 151 August. -... 130 | 111 | 128 | 175 | 122 | 118 | 109 | 152 97 | 117 | 134 
143 | 144 148 | 133 | 147 | 134 114 | 162 | 103 | 114 | 166 129 | 142 | 200 | 134 | 132 | 130 | 161 | 100 | 112 | 147 
131 | 130 | 134 | 124 | 132 | 123 | 108 | 151 92 | 116 | 152 127 | 137 | 191 | 130 | 131 | 120 | 155 | 97 | 109 | 1390 
130 | 139 | 143 | 126 | 124 | 120 | 102 | 147 92 | 100 | 137 119 | 128 | 183 | 124 | 122 | 106 | 145 89 | 101 | 136 
97 w) 96 80 98 89 79 | 114 76 72 | 127 115 | 122 | 176 | 118 | 117} 107 | 138 88 95 | 134 
113 | 106 | 106 92 | 116 97 87 | 138 89 83 | 160 114 | 128 | 175 | 123 | 117 | 113 ! 151 92 | 105 | 140 
* Number of stores included in index. * Number of stores included in index. 
CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, AUG. 1927. Rate of Stock Turnover.* Rate of Stock Turnover .* 
{Increase (+) or Decrease (—). B —— a ] Federal Reserve Jan. 1 to| Federal Reserve Jan. 1 to 
- Based on value figures. District and August. Aug. 31. District and August. Aug. 31. 
Ctty— 1927. 1926. 1927. 1926. City— 1927. 1926. 1927. 1926. 
Change in Sales. Change tn Stocks. Boston— Atlanta— 
} Be ikecsos .30 -29 2.66 2.68) Atlanta._...... 32 29 2.45 2.34 
Federal Reserve August 1927 ,Jan. 1-Aug. 31| Aug. 31 1927 compared with Outside Boston. .25 .23 2.05 2.00/Birmingham.... .25 .19 1.75 1.73 
District and compared with | 1927 compared New Haven.... .20 -18 1.86 1.78) Chattanooga... .17 17 1.52 1.56 
City. August 1926. | with Jan. 1- | Aug. 31 1926.) July 31 1927. Providence. - - - - 31 29 2.40 2.37| Nashville. __-_ - 29 .26 2.13 1.98 
Aug. 31 1926. | ——— a a | Cos ie whe Sak Sune 
| Total.....-. 28 26 2.40 2.40) Savannah-----_. 19 # .18 1.79 1.75 
Per Cent. Per Cent. Per Cent. Per Cent. Other cities.... .20 .20 1.78 1.9 
Boston: New York— —s ——— 
Boston......-- +9.5 +2.5 +4.0 +0.5 New York and . ae 22 .20 1.70 1.83 
Outside Boston - +10.0 +2.9 +1.8 —5.0 Brooklyn.... .29 27 2.56 2.50 
New Haven-.-.-- +4.9 +3.5 —3.4 —2.4 Bridgeport - . - - - -25 22 2.19 2.13 Chicag 
Providence ---- +10.3 +1.5 +20 +0.0 Biscasecee 24 22 2.13 1.92) Chicago.....-.. 29 30 2.63 2.43 
EE éthatewint +9.6 +2.5 +3.0 —1.9 Newark... ..-.-.- .26 24 2.44 2.32] Detroit........ .38 33 2.86 2.84 
Rochester. - - - .- 32 30 2.35 2.36|Indianapolis....  .33 30 2.56 2.64 
New York: | Syracuse. ....-.-. .30 23 2.48 2.03) Milwaukee----_-. 24 21 2.01 1.96 
New York_---- +8.1 +2.5 +2.2 +74 Other cities.... .19 18 1.52 1.53] Other cities_... .26 24 1.95 1.87 
Bridgeport --..-. —1l1.1 —4.4 —14.8 —10.2 SS wanes 
EER +0.2 —0.4 —7.2 +0.3 , Ee 27 25 2.43 2.34 : er 31 28 2.42 2.35 
DEES wcccuse +9.7 +8.7 +5.9 —4.2 
Rochester --.--- +0.2 —2.8 —8.6 —0.1 Philadelphia— St. Louits— 
Syracuse ...... +9.9 —0.9 —12.1 +59 Philadelphia... .25 24 2.23 2.29)8t. Louis... - -28 23 2.13 2.11 
Other cities ---.-. +6.2 —0.8 —2.6 +0.6 Allentown . . .-- 18 18 1.70 1.66] Evansville_-_--—- 17 14 1.51 1.39 
Wee aweccss +7.1 +2.4 +0.3 +4.1 Bicane ceo -26 21 1.88 1.70/ Little Rock.... .19 17 #1.55 1.55 
Harrisburg - - - - - 21 -20 1.76 1.87] Louisville. ._-__- 27 23 2.11 1.93 
Philadelphia: Johnstown - - -.- 18 19 1.59 1.66] Memphis------ .24 19 1.78 1.78 
Philadelphia - . - | +3.7 —3.6 —2.9 +4.7 Rochester. . -.-- 19 20 1.84 2.01 —_-— —— —— 
Allentown --..- | +9.3 +8.4 +5.3 +68 Reading - - ----.- 20 a0 SB Ss [0 -26 22 1.98 1.94 
pS SS +21.2 +7.3 —5.0 +4.1 Scranton... ---- 23 .25 2.138 2.24 
Harrisburg ---- —2.3 —9.6 —4.2 +4.0 "EEO, caccce -22 22 2.04 2.02 Minneapolis— 
Johnstown __--- —5.7 —2.4 +2.6 +24 Wilkes-Barre... .19 -21 1.77 1.80) Minneapolis....  .46 43 3.56 3.46 
Lancaster — +11.2 —3.5 +17.7 +6.3 Wilmington.... .19 -20 1.75 1.88|Duluth-Superior .30 28 2.32 2.64 
Reading -.---.-- —2.3 —5.2 —3.1 —1.8 , Se .24 22 2.02 1.00/8¢. Paul....... .34 29 2.65 2.25 
Scranton -.-.-.-.. —7.5 —0.5 5 +4.2 Other cities...- .23 23 1.59 1.73 — —— 
Trenton..-...-- +4.1 | —1.2 +11.7 —1.2 —_—_—-—e—o ee Oo " _ ser 36 382 2.78 2.61 
Wilkes-Barre. _- —1.8 +0.7 +9.6 +6.9 TL. wamsede -24 23 2.09 2.14 
Wilmington - --- +3.0 +2.9 +6.6 +5.1 Cleveland— Dallas— 
, ae +9.0 +2.9 —1.0 +3.6 Cleveland. --.-.-- -29 27 2.20 2.19] Dallas......... 19 21 1.64 1.56 
Other cities _-_-- —4.3 —4.6 —1.6 —3.8 Se 32 .25 2.30 2.07| Fort Worth... .18 18 1.66 1.50 
BE weacese +3.1 —3.0 —1.2 +4.1 Cincinnati - - - -- 29 27 2.25 2.20] Houston.-.....-. -22 21 2.11 2.00 
Columbus. - - - - - .28 25 2.19 2.09] Other cities.... .19 19 1.75 1.76 
Cleveland: . '_ a .25 25 2.12 2.09 — —— 
Cleveland _-.-.-- +12.1 +2.5 +7.0 +4.5 Pittsburgh - - - -- 21 21 1.86 1.88 TO. ccnasen san -20 1.75 1.67 
BER. usese~- +21.7 +5.0 —2.3 +1.8 Tee. ...<--- 25 .23 1.83 1.71 
Cincinnati... +17.2 +4.5 +6.9 +2.9 Wheeling _ . - --- 21 19 1.88 1.74 San Francisco— 
Columbus --.--- +19.9 +15.0 +40 +6.9 Youngstown.... .37 40 2.55 2.82|San Francisco... .24 25 1.72 1.78 
a —2.5 —1.5 +1.5 +14.8 Other cities_... .18 19 1.52 1.54) Los Angeles.... .31 29 2.22 2.21 
Pittsburgh -----. +1.9 —2.2 —1.0 +4.9 —— eee oe | OORIANG . . . -- 2 .23 -21 1.63 1.55 
>; —— es +6.5 +5.5 —4.3 —3.7 eiindéoces< -26 .24 2.03 2.01|Salt LakeCity.. .18 16 1.40 1.30 
Wheeling - - - --- +3.9 —1.7 —7.2 +5.4 Richmond— i ea .28 -28 2.06 2.05 
Youngstown - - - +13.3 +7.9 +12.6 —2.3 Richmond - - - - - .24 .22 2.10 2.05) Spokane_.-__.--. one 18 1.238 1.25 
Other cities---- —1.5 —1.3 +43 +4.9 Baltimore. - - --- 22 22 1.94 1.96! Other cities.... .18 17 #132 1.36 
Total -.----- +8.6 +1.8 +2.2 +4.3 Washington.... .24 .23 2.10 2.14 anne eueceti <nnineas ail 
Other cities.... .21 .20 1.67 1.75] Total.-_-- 0. 26 25 188 148 
Richmond: —_————— oo — ——- 
Richmond. - .-- +10.0 +3.6 | +0.07 +2.4 Tis ccccwe .23 .22 1.98 2.01; United States_. .27 25 2.19 2.15 
Baltimore ----- —0.6 —3.8 —3.1 —2.4 *Fi te of stock turnover is the ratio sales during given period to aver. 
Washington----| 468 | 15 | 418 2 ge Pe yo ge ibid - 
ther cities. -.-- ss dL +5.2 | 2. 
_ ja —s +40 —1.9 —).04 | 793 CHANGE IN SALES OF DEPARTMENT STORES BY DEPARTMENTS. 
per | {Increase or decrease (—)in sales in Aug. 1927, compared with Aug. 1926. 
tlanta: | ! 
OS ee +21.0 +10.2 +12.1 +1.7 
Birmingham - - _| +13.4 j —2.0 —12.4 +2.3 tii Tenet Federal Reserve District. 
Chattanooga - - - +6.8 +1.1 +3.6 | +438 partment. 
Nashville.__._- +11.5 nies +1.9 4+7.4 Bos- | New \ Phtla-\Cleve-| Cht- | Dal- | San 
New Orleans. -.| —0.2 ery +7.3 4+3.5 ton. | York.| delph.| land. | ago.| las. | Fran. 
Savannah -..--.- 1.5 f ' | t 
hed ES ad Se a Te es Per Ct.|Per Ct.\Per Ct.|Per Ct.\Per Ct.|Per Ct.|Per Ct.|\Per Ct. 
Total _...--- +7.5 am | +2.6 +65.1 Silks and velvets__------ —11.5| —9.7| —5.8| —9.6|—13.9|—14.2 —27.2 —9.9 
Woolen dress goods- - ---- 12.2} —4.8| 14.7) 50.5) 19.5] 37.6/—15.4) 4.5 
Chicago: Cotton dress goods..-.-.-- —15.6|—17.3|—14.6|—32.9|—19.5| —8.1/—19.5|—15.0 
Chicago. ---.-- +4.1 +6.1 +9.1 +48 Linens. .....----------- —0.5) —2.1) 7.3) —5.7| —2.1) —3.5|—42.6/ 15.8 
Detroit. ._--.-- +19.8 +6.5 —3.0 +8.2 Domestics-..----------- 1.5) —4.7| 7.6) —3.6) 4.2) —1.0] —7.6| —7.7 
Indianapolis --- +15.3 +4.1 +9.7 +9.2 Laces, trimmings & embr-| —0.6) 20.6) 3.0) 4.2) 6.6) 12.8) —7.3/—16.6 
Milwaukee ---- +8.9 +1.3 —4.6 —0.3 Neckwear and veilings---} 1.3) = 5.4)—-12.8) —5.8) 1.3) 0.7)-—-17.1) 11.8 
Other cities... +14 —2.4 —8.1 +6.0 Ribbons -.------------- 15.7; 2.8) 26.5) 24.8) 37.3) 10.1) 3.2) 0.3 
Total ....’..- +10.9 +2.9 —2.6 +6.0 . - acencameees 1.4) 3.6) 7.7) —5.0} —0.2) 0.9) —7.3) —0.3 
Toilet articles and drugs.-| 6.3) 3.1] 10.9} 0.6) 4.9) 3.4) —1.3) 10.1 
St. Louis: Handkerchiefs......-.-. 7.9) 2.5) 2.0] 13.3] 15.8] 14.1] 2.0] 5.8 
St. Louis_...-- +13.6 +18 —5.2 +3.0 Silverwear and jewelry...| 21.4) 39.7) 6.6) 12.0) 26.6) 29.1) —5.2) 11.0 
Evansville ----- +33.6 +17.3 +10.6 +3.7 Leather goods...------- 9.0) 11.5) 5.2) 13.8) 16.2) 6.3) —3.1) 5.1 
Little Rock - --- +6.4 —4.5 —2.4 +7.1 Art goods, incl. needlew’k} 6.8) 3.2) 18.5) 4.6) 6.1) 14.3) —6.2 1.2 
Louisville -.--.. +110 —0.1 —9.3 —82 Men's clothing —3.8} 7.8) —7.0|—16.3) —8.1) — 8.0/-—-19.8) —4.1 
Memphis. -.---- +10.5 —5.6 —10.2 +0.9 Men's 
eee mi +12.2 a et Ww +2.0 ing hats and caps..-.-- —0.7 1.7] —0.1| —7.0} —1.2 5.1]—23.1] —1.4 
| beers std] aba] ara] otal otal seal aril 23 
Minneapolis: Women’s coats : ° ° : ° ° 2 ar 
Minneapolis --- +2.0 —1.0 —5.0 +9.0 Women’s sults 14.0|—66.7| 11.4|—33.8| 100.8) 42.3} 224.0|—14.0 
Duluth-Superior +18.0 —11.0 —1.0 +5.0 Women's skirts 4.9| 34.7) 48.3) -.--| 20.9) 51.7|—-52.9|—18.5 
Sorge +4.0 —3.0 it. +1.0 Women’s 7.3 2.9 7.5 8.0} 10.1) 10.7) —5.5 2.4 
TE concnaa +5.0 —$.0 —7 O +4.0 Misses’ ready’to’wear_..-| 27.5) 34.3) 19.9) 35.2) 38.4) 27.7|—20.4) 1.4 
———— Cl TT ee eee ae 10.6} 15.3) 38.2 3.4 7.8) 16.2) —7.3 8.3 
Kansas City--- +11.6 —2.9 +1.2 +12.0 Irs. & girls’ ready-to-wear| 22.2} 34.5) 34.2) 18.4) 22.4) 18.4/—15.5) 11.9 
Denver ____--- +58 +0.8 +6.7 +12.7 Waists and blouses.-....- 14.1|/—20.5 2.4 8.1) 21.7] 123.1] 51.5] 17.4 
aS ee +20.3 —.1 —0.7 +8.3 NE, ... « caumngieatied 38.3} 26.4) 55.8) 16.7) 41.5) 61.7 35.7) 17.8 
Oklahoma City - +26.5 +13.0 +12.5 +26.5 Millinery ....---------- 3.3) 5.7) 7.1) 20.6) 6.4) 5.5) 0.3/—13.7 
ee 421.5 +128 +12.0 +13.4 I rd 50.8} 31.0] 66.9) 93.4] 157.4) 91.7) 12.4) —2.8 
Wiehita....... +12.3 +9.4 +17.3 +28.3 Corsets and brassieres -.- 0.7 1.0 6.7 1.7} —4.5 2.9) —3.3 1.7 
Other cities---- +0.4 —1.7 +6.4 +9.5 Women’s & childrens’ hose} 13.9; 16.7 9.9 19.0} 19.6) 13.3 2.0 6.5 
TE csenpes +10.7 +2.2 +4.7 +13.4 Knit underwear._....... 4.5, 14.2) 11.3) —7.8) 3.6) —0.9|/—15.7) —2.5 
nee 10.0 12.1 2 = eww. 1.5 5.4 2.3 0.3 2.8 6 .3|—22.6 1.2 
ED xk io notes tones —19.4 —9.2 —10. +12. nel. SURED.. occccce ~—hue “Ee . +o] —s. oO} 6 .0| —1. 
Fort Worth---- —13 +3.3 —5.6 +10.0 od wear wenger = 29.9} 7.5) 17.9) 6.9) 16.6) 19.2)—12.6) 2.8 
Houston ..-.-- +2.7 +29 —0.7 +11.1 Negligees, aprons 
Other cities__-- +3.3 +1.9 +0.0 +11.7 house dresses. ....-... 4.1 9.7) 16.0) —2.0) —6.4) 3.6) 19.9) —3.0 
otal ....... —6.2 —1.5 —4.9 +114 Women’s & child. shoes... 4.6 8.8] 17.7 7.6 4.8 3.1) —9.8) —2.2 
San Francisco: Men’s and boys’ shoes- -. 3.1} —7.3} 10.0} 0.9 5.7| 17.7|—19.6 2.8 
San Francisco-- +2.5 +0.7 +2.9 +2.9 Furniture, beds, mat- 
Los Angeles ---_-. +10.7 +58 +1.6 —2.5 tresses an: ngs..... 5.0) 13.3 4.1|—20.8 2.0 5.0 — 60.8 23.3 
Oakland --...... +4.2 +1.4 —5.8 —0.4 Draperies, lamps & shades} 11.7 9.0} 26.8} 10.3} 12.7 7.2 — 27.5 5.8 
Salt Lake City. +6.7 —1.1 —1.7 +8.9 Floor covering ---------- 8.1 4.5} 20.6/—10.1 6.8 4.6|—29.9 5.1 
noe cncce +3.0 +3.7 +6.8 +12.4 China and glassware.-.... 7.6) 10.4 7.5 9.6 4.5 9.5 —14.9 10.5 
Spokane.._____ —4.7 | —1.6 +2.5 +7.2 House a 0.2 6.6 3.6|—17.9| —5.2 —0.4 —29 .6 0.2 
Other cities__-_- +4.0 —2.7 —1.5 +2.0 Toys and sporting goods. - 9.7 1.2] 21.9] —6.2 3.6 13.3 6.4) —2.6 
Total +63 +3.1 +1.4 +2.0 ee INR —0.1; 0.9] 11.0] —9.7| —4.1| 4.2/—30.5| —3.6 
cei Books and stationery....| 21.2} 15.2) 31.2) —5.2| 25.5} 22.0] —6.1| 12.8 
United States____' +74 ~~! —0.9 4 +4.3 Musical instr. & radios...|_ 20.9! 115.0!__7.0!_ 45.9! 33.7\—12.0|—45.5|_1.8 
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CHANGE OF STOCKS IN DEPARTMENT STORES BY DEPARTMENTS. 
[Increase or decrease (—)in stocks, Aug. 31 1927 compared with Aug. 31 1926.) 





Federal Reserve District. 


| Phtia-\Cleve- 
York. | delph. | land. 


Department. Total. 





Bos- 
ton. 


Cht- 
cago. 


t.| Per Ct. Per Ct. ero \Per Ct. \Per Ct. 
5.3 7.0) 5.6) 64 -5. 
—2. 2) ao 
16.6} 
10.7) 
10.5) 


_ | San 
i me 








|Per Ct. Per Ct. 
i—19.5|—10. 8 
—27.7| —7. 
—21.3) —8 
—17.3) 23. 
—12. 8 | 5 
—19, 2|— 15 
—12.2| —6 
— 34 onus 

—16 9 
—2 —3. 
1 —§ 
—2) —3. 
& 6 
—12. —8. 
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price indexes is due to natural conditions, such as the short cotton crop, 
and to what extent to continued easy credit, it is impossible to determine. 
But it is a fact of significance for business that the sustained period of 
price deflation apparently has passed. 

After ruling at low levels through the entire Summer, money rates turned 
a bit firmer toward the middle of September in response to increased com- 
mercial employment and continued heavy security speculation. No 
suspicion of a credit stringency, however, has arisen. 








in Department Store Sales 
Federal Reserve District. 
According to the Oct. 1 “Monthly Review of the Federal 
Reserve Bank of New York,’’ an average increase of more 
7% in sales compared with a year ago was reported 


Increase in New York 


than 7% 
by leading department stores in this district for the month 
of August. One more selling day than in August 1926 
accounted for a part of the gain. Reporting apparel stores 
had an equally large increase in sales, and mail order business 
also showed a substantial increase, says the bank, which adds: 

The amount of stock on hand at the end of August was slightly larger 
than a year previous for the first time this year, but the rate of stock turn- 


over during the month was higher than a yearago. Collections were better 
than last year as in most previous months of this year. 





Per cent of 
Charge Accounts 
Outstanding July 31 
Collected in August. 


Percentage Change 
August 1927 from 
August 1926. 
Locality. 





| Stock on 
| Hand End 
| of Month. 


Net 
Sales. 

+8.1 

+0.2 





1926. 


41.0 
45.1 
35.0 


New York-- 
Buffalo 
SETA Re —8.6 
Syracuse | J —12.1 ate | 
9.7 +59 : 

| 





+2.2 
—73 
41.8 
30.6 


Bridgeport . —14.8 

Elsewhere —2.6 
Northern New York State sc ihiown 
Central New York State___...--- 
Southern New York State 
Hudson River Valley District 
Capital District 
Westchester District 

All department stores 

Apparel stores 

Mail order houses 


| ne ae 
ew a ye" 
| 39.7 
| | 35.6 


+0.3 
Pe hiss 43. 
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Bank of Montreal Reports Canadian Threshing Pro- 
gressing Favorably—Yields in Major Crops Gener- 
ally Satisfactory. 

Practically all wheat in the Prairie Provinces has been 
cut and good weather is now required for threshing, accord- 
ing to the crop report of the Bank of Montreal. In Alberta 
the yields and grades are coming up to expectation, but in 
Saskatchewan, while the yields are average, there will be 
more of the lower grades than usual. The crop in Manitoba 
is generally poor. In Quebec harvesting and threshing op- 
erations are rapidly approaching completion and the crops 
in general are satisfactory. Threshing operations are al- 
ready well advanced in Ontario, with weather conditions 
favorable and with yields of the principal crops good. In 
New Brunswick and Prince Edward Island good weather 
for harvesting has improved the crop outlook, but in Nova 
Scotia adverse weather conditions have prevailed over a 
large area. Improved weather conditions have greatly 
benefited the crops of British Columbia and the heavy loss 
threatened earlier in the year has been largely offset. 








Franklin Fourth Street National Bank of Philadelphia 


Reports Seasonal Increase In Business Activity 
Under Way. 


The Franklin Fourth Street National Bank of Philadelphia 
in its October letter, ‘Trade Trends’’ presents the following 
business forecast: 

With the beginning of the last quarter of the year, the seasonal rise in 
business activity is slowly getting under way. Goods distribution at whole- 
sale is showing a substantial autumn expansion, while retail trade also is 
better. Leading manufacturing industries, in which curtailed production 
schedules ruled throughout the summer, gradually are increasing their op- 
erations, but their Sept. production, like that of preceding months, was 
behind the corresponding month of last year. 

The failure of the automobile industry to improve as much as expected 
is an important factor in the slack condition which still prevails in some 
lines. The situation may be explained in considerable measure by delay 
of one or two large companies in bringing out and beginning production 
of new models. As a result, uncertainty has continued in the motor car 
trade and this, in turn, has held down the demand for steel and other pro- 
ducts essential to the manufacture of automobiles, while curtailed production 
in all these fields affects the purchasing power of the entire country. 

Government crop estimates in September pointed to substantial im- 
provement in the condition of corn and Spring wheat with promise of gains 
in barley and rye over the harvest of 1926. The cotton crop, on the other 
hand, has deteriorated further, and a harvest, some 5,000,000 bales below 
that of last year, is forecast. In view, however, of the sharp advance 
in the price of cotton since last December, the money value of this year’s 
crop is likely to run as much as $300,000,000 above the 1926 figure. The 
improved agricultural condition is making for a better balance in our 
econo:nic life than has obtained at any time since the deflation of 1920 and 
is the most constructive factor in the current business situation. 

Another favorable indication is the increase in commodity prices which 
has been in progress since midsummer. To what extent the advance in 





Sales of books and stationery and sporting goods showed the largest 
increases over August 1926, and women’s wear, shoes and hosiery were 
among the departments showing the more substantial increases. Woolen 
yard goods sales, though not large in actual amount, continued to show a 
considerable increase over the small volume of a year ago 





Net Sales Stock on Hand 
Percentage Change|Percentage Change 
August 1927 from| Aug. 31 1927 

August 1926. |from Aug. 31 1926 


—0.6 
—4.2 
+12.6 
+ 30.0 
—2.2 
—1.5 
+2.6 
—5.5 
+12.2 
—4.3 
—37 6 
—65.1 
+10.4 
+04 
+3.3 
+3.9 





Books and stationery 
Toys and sporting goods 
Women's and misses’ ready-to-wear 


+31.2 
+21.9 
+214 
+164 
Woolen goods +14. 
Home furnishings 

Women's ready-to-wear accessories___.._..-- 
Toilet articles and drugs 

Hosiery 

Luggage and other leather goods. ............ 
Musical instruments and radio 

Silverware and jewelry 

Linens and handkerchiefs - - - - _ - 

Furniture 

Cotton goods. - --- 

Men's and boys’ wear 

Silks and velvets +5.7 
Men's furnishings ; +10.4 
Miscellaneous +6. —15.6 




















Unusually Large Gains in Chain 
York Federal Reserve District as Compared with 
Year Ago. 

With regard to the chain store trade, the Federal Reserve 

Bank of New York in its Oct. 1 ‘‘Monthly Review,’’ states: 


August sales of reporting chain store organizations showed unusually 
large increases over last year in most cases. Total sales of the grocery 


Store Sales in New 


chains were 30% larger than a year ago, the largest gain in any month in 
more than a year. Variety store chains showed a very large increase, 
and 10-cent stores and drug chains also had considerable increases. Sales 
per store averaged 14% larger than a year ago, due chiefly to,the unusually 
heavy sales of grocery chain stores. 





Percentage Change. 
Aug. 1927 from Aug. 1926. 


Number of Sales per 
Stores. Store. 








+ 20.2 
+6.3 
—2.7 
—4.0 
—1l1.1 
+9.0 
—6.2 


+144 








+8.4 











Wholesale Trade in New York Federal Reserve District 
Shows Largest Year-to-Year Increase in Over 
Two Years. 

Wholesale trade in the New York Federal Reserve Dis- 
trict in August showed the largest year-to-year increase 
in more than two years, according to reports received by 
the Federal Reserve Bank of New York. As in July, says 
the bank, an important factor in the increase was a large 





Oct. 1 1927.] 


THE CHRONICLE 


1771 








gain in sales of women’s coats and suits. The bank, in the 
Oct. 1 “Monthly Review,’’ comments further as follows 
on wholesale trade conditions: 

Fairly large increases over August 1926 were reported also in sales of 
cotton goods, silks, shoes, drugs, and paper, and small increases occurred 
in sales of groceries, machine tools, and jewlery. 

Stocks of groceries, cotton goods, and hardware were smaller at the 
end of August than a year previous, but shoe stocks continued substantially 
above the low level of last year, and mill stocks of silk goods and wholesale 
drug stocks also showed considerable increases. Collections showed no 
consistent change from those of August 1926. 





| 
Change, August|Change, 


Outstanding 
1927 from | 


July 31, Collected 
in August. 


August 
1927 from 


July 1927. August 1926. 





Stock 
End of 
Month. 


Stock 
End of 
Month. 


Net 
Sales. 


Net 
Sales. 


1926. 
Commodity— 





+2.7 —4.2 
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Men’s clothing 
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Weighted average. +5491 _...1 +126! _...1 51.8 | 


* Quantity, not value. Reported by the Silk Association of America. 
ported by the National Machine Tool Builders’ Association. 











Increase in Production and Industrial Consumption 
of Electric Power in Philadelphia Federal Reserve 
District in August. 

Industrial consumption of electric power in the Phila- 
delphia Federal Reserve District was 5% greater in August 
than July and was nearly 1% in excess of a year before. 
Total sales of electricity also increased 2 and 3.6%, respec- 
tively, as compared with July and a year earlier. Produc- 
tion of electric power by 13 central stations exceeded the 
July total by 5.5% and that of August 1926 by 4.8%. 
Details, as furnished by the Federal Reserve Bank of 
Philadelphia, follow: 





Electric Power 
Philadelphia Federal Reserve District. 
Thirteen Systems. 


Change 
from 
July 1927. 


Change 
Srom 
Aug. 1926. 


August 1927. 





Rated generator capacity 
Generated output 
Hydro-electric 
Steam 
Purchased _ - 
Sales of electricity ____ 
Lighting 53,224,000 
Municipal : 7,355,000 
Residential and commercial 45,869,000 
226 ,267 ,000 
2,033,000 
42,856,000 
_..-| 181,378,000 
~~ 41,065,000 


1,364,000 kw. 
411,322,000 kwh. 
18,932,000 “ 
319,719,000 
72,671,000 
320,556 ,000 


/ —0.6% 
+5.5% 


+4.8% 
+11.3% 
—3.6% 
+ 57.5% 


Municipal______ 
Street cars and railroads 
Industries ees 

All other sales 

















Business Conditions in Boston Federal Reserve District 
—Varying Degrees of Activity Among Industries. 
The Boston Federal Reserve Bank reports that ‘“‘there has 
been practically no change in the composite picture of New 
England business conditions during recent weeks, although 
many industries have reported varying degrees of activity.” 
The Bank in its Oct. 1 ““Monthly Review,” goes on to say: 
The index of New England business activity for August was at the same 
level as that for July, which was higher than for the corresponding 2 months 
a year ago but considerably lower than for July and Aug. 1925. The New 
England cotton mills consumed more bales of cotton during August than in 
July, but since there were two and one-half more working days in August, 
the average daily consumption was less than in July. In fact, the average 
daily consumption during August was less than in any other month this 
year, but was materially larger than during August a year ago. Wool 
consumption in August, although considerably greater than during the 
corresponding month a year ago, increased from July by less than the usual 
seasonal amount. August boot and shoe production in New England was 
greater this year than during the corresponding month of the past severai 
years, but, nevertheless, the increase in August from July was slightly 
less than the usual seasonal amount, due to the fact that production in 
July was substantially above the average. Preliminary reports indicated 
that shoe shipments in September would be ahead of the same month a 
year ago. General employment conditions in New England industry 
during August were somewhat improved as compared with July. The 
number employed in identical factories in Massachusetts during August 
increased 2.3% from July. Some industries, however, including the textiles, 
machinery, and foundry products, were operating with smaller working 
forces than in July. New England department store sales in August were 
substantially greater than during any previous August, and preliminary 
reports indicated that September sales might be ahead of the corresponding 
month of either of the past two years. The value of new building contracts 
awarded in New England increased materially in August, as compared with 
July. Notwithstanding this increase, the amount of new building under 
contract was below August of either 1925 or 1926. Freight carloadings in 
New England during August increased from July. The number of com- 


less than in August a year ago. The liabilities of business failures have also 
shown declines in New England in August, when compared with July and 
with August 1926. There has been a tendency in recent weeks toward 
slightly firmer rates in the money market. 





— 


Gains Reported in Industrial Employment Conditions 
in Chicago Federal Reserve District. 


Reports from manufacturing plants of the Seventh (Chi- 
cago) Federal Reserve District for the period July 15 te 
Aug. 15 reflect the closing of the customary vacation and in- 
ventory season, gains of 1.1% in number of employees and of 
4.3% in their earnings partly balancing the losses of the 
preceding month, says the “Monthly Business Conditions 
Report,” issued Oct. 1 by the Federal Reserve Bank of Chi- 
cago. The report adds: 


Leather and paper products, having registered slight increases in employ- 
ment during July, made further gains for August, while in textiles and 
food products the previous gains were followed by seasonal declines. Stone, 
clay and glass products show a gradual reduction in employment continued 
from the preceding month. Other industrial groups indicate increases, those 
for lumber and rubber products more than offsetting the earlier declines, 
while metals, vehicles and chemicals registered only a partial recovery. 
Increases of 2.9% in men and 4.6% in amount of payrolls for the metal 
industries contrasted with losses of 5.4 and 9.2% the prior month; the 
group showed a decline of approximately 10% from August 1926. With 
the exception of rubber and paper products, other industries also declined 
generally in comparison with a year ago, the decreases in employment 
ranging from less than 1% for textiles, leather, and stone, clay and glass 
products, to about 14% for vehicles. The rubber products group has regis- 
tered only one decrease during the year 1927, that of July, and is close to 
20% above the level of a year ago. In paper goods the advance for the 
year amounts to less than 1%. 

At Detroit, according to reports received from the Employers’ Associa- 
tion, employment fell off 2.9% for the month clesing the second week in 
September, and was 17.2% below the level of a year ago as compared with 
only 13% in August. The unemployment ratio, measured by the number 
of applicants to available positions at the free employment offices of the 
State, was 165% the last week in August for Illinois, as against 170% a 
month earlier; for Iowa there was a drop from 248% to 233; while for 
Indiana the ratio showed a rising trend in August, but fell subsequently to 
146% the second week in September. 


EMPLOYMENT AND EARNINGS SEVENTH FED. RES. DISTRICT. 





No. of Wage Earners. 


Total Earnings. 
Week Ended 


Industrial Groups. Week Ended 





Aug. 15\ July 15)P. C. 
1927. | 1927. | Ch’ge 


July 15 |P. C. 


Aug. 15 4 
1927. Ch'nge 


1927. 





$9,178,474/$8,798,712| +4.3 


3,421,347) 3,270,444) +4.6 
1,103,498 921,037 
671,119 673 ,555 
1,284,293) 1,355,211 
362,389 352,082 
748,317 693 ,090 
260 ,565 257,788 
333,365 303 ,730 
99,156 80,784 
894,425 890,991 


All groups (10) i 335,464/331 ,906| +1.1 
Metals and metal 
(other than vehicles) 130,341 126,653 | +2.9 
Vehicles _ _ _ - = ee 32,793| 32,250) +1.7 
Textiles & textile products..__| 26,698] 27,001 i ‘ 
Food & related products 47 ,086| 49,277|\—4.4 
Stone, clay & glass products- 11,891] 12,001 
Lumber & its products 29,991) 29,701 
Chemical products 9,784) 9,519 
Leather products- - - -- -- er. 14,683) 14,247 
Rubber products... ...----- 3,787| 3,546 
Paper and printing 28,410! 27,711 
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Merchandising Conditions in Chicago Federal Reserve 
District—Increases in Wholesale and Retail Trade. 
Reviewing wholesale and retail trade, the Federal Reserve 

. 4 . ‘ ane po 

Bank of Chicago in its ‘““Monthly Business Conditions 

report dated Oct. 1, says: 

Wholesale Trade. 

With the exception of hardware, the five lines of wholesale trade reporting 
to this bank indicated a larger sales volume in August than during the pre- 
ceding month; as compared with August of last year, hardware, grocery 
and dry goods firms fell behind. Failure of the hardware trade to show the 
advance of other lines was due in large part to the fact that purchasing by 
farmers was influenced by crop uncertainty. This situation has been nc 
ticeable to a degree in all wholesale lines. Accounts receivable on Aug. 31 
were generally higher than at the end of July, but not so large as a year AZO. 
Collections in the month-to-month comparison were smaller in all lines 
except dry goods and shoes, but were larger as compared with August 1926 
except for dry goods. For the eight months’ period, sales have been smaller 
than in 1926 for all of the groups. Hardware dealers, with a decline of 
0.4%, showed a smaller decrease than any of the other four lines. 

WHOLESALE TRADE DURING THE MONTH OF AUGUST 1927. 





Stocks at End of Month 
Per Cent Change from 


Net Sales During Month 
Per Cent Change from 
Preceding |Same Month 
Month. | Last Year. 
(33) + 5 | (33)— 34 (21) 
(15)— 1 (16)— 4.6 (9) 
(13) +32.8 | (13)— 1.3 | (10) 
3 
1 


Preceding \Same Month 
Month. last Year. 


Groceries_ _--- 
Hardware - -- 
Dry goods. - 
Drugs 

Shoes _-.-.--- 


| (21)—16.7 
- 0.8 | (0)— 0.0 
- 6.2 | (10) —19.9 
13} (9— 0.5 
0.4! (6)+ 04 


4.6 | 


|} (12)+ 4.0 | (10)+ 
1 (9)+ 9.8 (6) + 





3. 
2 
(12)+ 4. 

(9) +62. 








Accounts Outstanding End of Month. | Collections During Month 
- ——_——- - Per Cent Change from 

Ratio to 

Net Sales 
During 
Month. 


Per Cent Change from 


Preceding ;Same Month 
Month. Last Year. 


Preceding \Same Month | 
Month. Last Year. | 
9)- 106.6 | (24)— 0.9 | 
200.9 | (13) a) 
| 
\ 


Groceries _ ¢ 2 

Hardware 5)+ 1.4 | — 3.5 | (16) 
Dry goods. -----| - 3.6 | (11) 
Drugs a - §.9 | (12) 
eT -4.5' (7) 


Figures in parentheses indicate number of firms included. 


.9 | (29) 


262.0 (9) 4 
137.2 (6)— 
212.8 (6) 








Department Store Trade. 
According to 83 department stores reporting to this bank, total sales 


| during August exceeded the July volume by 19.2% and were 10.3% ahead 
mercial failures in New England during August was !ess than in July, and | 


of August a year ago; both increases were the largest in these comparisons 
of any August since 1923. Sales for the year so far, owing mainly to 
business in the larger cities, exceeded the eight months’ total of 1926 by 
2.5%; stores in smaller communities indicated a slight decline from the 
figure for Jan. 1 to Aug. 31 1926. Stocks were 5.8% larger at the end 
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of August than 30 days earlier, but declined 1.8% from the total for Aug. 31 
1926; the ratio of total sales to average stocks was 31.7% for August this 
year, 28.3 for August 1926, 247.2 for the first eight months of 1927, and 
237.0 for the same period a year ago. Accounts outstanding on Aug. 31 
and collections during the month both showed decreases as compared with 
July, the former of 0.2 and the latter of 11.2%: these items were larger 
than a year ago by 5.4 and 8.0% respectively. The ratio of collections at 
the end of August to accounts receivable on July 31 was 37.2% as againt 
35.9% a year ago. 
Retail Shoe Trade. 


Sixteen retail shoe dealers and the shoe sections of 25 department stores 
indicated August sales as 1.9% larger than the July total and 0.7% over 
August a year ago. Individually, a majority of the shoe dealers showed 
declines from July, while a majority of the department stores indicated ad- 
vances; in the yearly comparison a greater number of both types of stores 
reported decreased sales; the eight months’ total dropped 4.0% behind the 
same period of 1926. Stocks on hand at the end of the month were 9.6% 
larger than 30 days previous and 8.9% under the aggregate for August 31 
1926. According to data from the 16 shoe dealers, accounts outstanding 
on Aug. 31 were 10.0% less than the figure for July 31 and 26.1% smaller 
than a year ago; collections during the month decreased 9.1 and 20.7% in 
the same comparisons. ‘The ratio of accounts at the end of August to total 
sales was 61.0%; a month earlier the figure was 63.5 and last year it was 
81.6%. 

Retail Furniture Trade. 


Retail furniture sales during August, as indicated by reports received 
from 24 dealers and the furniture sections of 27 department stores, increased 
25.0% over July and 5.6% over August 1926. Stocks at the end of the 
month were somewhat larger than 30 days earlier, but showed a decrease of 
4.7% as compared with a year ago. Installment sales, as reported by deal- 
ers, advanced 23.6 and 13.9% over July 1927 and August 1926, respectively; 
collections on this type of business increased 6.7 and 17.6%, as against ex- 
pansions for total collections of 1.2 and 10.3% in the same comparisons. 
Accounts outstanding on Aug. 31 were 1.1% larger than on July 31 and 
13.3% more than at the end of August a year ago. 


Chain Store Trade. 


Sixteen chains, with a total of 1,453 individual stores, representing gro- 
cery, drug, cigar, musical instrument, shoe and five-and-ten-cent lines, indi- 
cated aggregate sales increases in August over July for five-and-ten-cent 
and musical instrument chains, little change in cigar stores, and declines 
in all others. As compared with August 1926, sales were larger for all but 
musical instrument dealers. The number of individual stores in operation 
was approximately the same as in July, but considerably greater than at this 
time last year. 








Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


Total output of both passenger automobiles and trucks by 
manufacturers in the United States increased seasonally in 
August over July, but the aggregates remain well below the 
1926 levels, it is announced by the Federal Reserve Bank of 
Chicago in the Oct. 1 number of its Monthly Business 


Conditions Report. It further says: 

Wholesale distribution of automobiles in the Middle West declined in 
‘August from July; the number sold increased over Aug. 1926, but the ag- 
gregate value was less. Sales at retail continued the decline started in 
May, and are still considerably under the volume of a year ago. Stocks of 
new cars on hand Aug. 31 totaled in excess of those held July 31 and on the 
corresponding date of 1926, although more than half the firms reported a 
falling-off in both comparisons. Used car sales and stocks declined in 
August from the preceding month and August last year, except the value 
of used cars held continued higher than a year ago. Deferred payment 
sales totaled 39.7% ef the retail sales of twenty-eight dealers in August; 
A a compares with 41.5 in the preceding month and 35.7 for Aug. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in Aug. 1927, from previous months. 
——% Change From——— Compantes Included 
July August July August 
1927. 1926. 1926. 


30 
30 


77 
77 


48 
48 


78 


47 
47 


30 
30 


75 
75 


46 
46 


76 


45 
45 


—1.6 

—4.0 
Shoe Manufacturing, Tanning, and Hides. 
Shoe manufacturing establishments in the Seventh district reported more 
than a seasonal gain in August volume over July, with shipments leading 
current production by 12.4%. Unfilled orders of twenty-four companies 
gave assurance of nearly five and one-half weeks’ future operation at the 
present rate of distribution. Stock shoes reported on hand by twenty-eight 


of the factories were equivalent in the aggregate to 54.2% of August ship- 
ments by these concerns. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN AUGUST 
1927, FROM PREVIOUS MONTHS. 
% Change From——— 
Aulust Compantes 
1926. Included, 
+18.0 32 
+21.5 32 
+6.0 29 
—1.8 25 

Leather production in the district increased over July but fell somewhat 
under Aug. 1926. Sales billed to customers during August slightly exceeded 
those of the preceding month and were above a year ago. Prices remained 
strong to slightly firmer. 

Chicago trading in calf and kip skins showed a recession in August from 
the preceding month, but sales of packer green hides were about double the 
volume of July. Tanners in the Seventh district increased their purchases 
during the period. Shipments of hides and skins from Chicago, however, 
as reported by the local Board of Trade, were slightly less than in July. 
Quotations at Chicago averaged lower for August than for July, and then 
ended to firm during the early part of September. 





| 


Meat Packing Industry Reviewed by Federal Reserve 
Bank of Chicago. 

Reviewing the meat packing industry, the Federal Reserve 

Bank of Chicago, in its “Monthly Business Conditions Re 


port,” dated Oct. 1, says: 

Production at slaughtering establishments in the United States totaled 
a little less in August than in the preceding month, a recession in the pork 
section more than offsetting greater activity in the beef and mutton de- 
partments. Employment for the last week of the period declined 1.6% in 
number, 3.6% in hours worked, and 1.3% in pay rolls from corresponding 
figures for July. Domestic demand continued active for smoked meat, im- 
proved a little for pork, and averaged between fair and good for other 
products. Sales billed to domestic and foreign customers by 58 meat pack- 
ing companies in the United States increased 7.4% in total value over July, 
but showed a recession of 4.1% in comparison with August 1926. At the 
beginning of September, domestic demand averaged between fair and good, 
with a slight improvement indicated over a month ago. Chicago quotations 
for lamb, lard, smoked ham, and most pork cuts declined in August from 
July; prices of veal, mutton, fresh pork loins, bacon and dry salt heavy 
fat backs advanced; while those for beef and pickled clear bellies remained 
steady to slightly firmer. Sept. 1 inventories of pork, lard and miscella- 
neous meat at packing plants and cold storage warehouses in the United 
States decreased from the preceding month, but exceeded a year ago and 
the 1922-26 Sept. 1 average. Lamb and mutton stocks gained slightly over 
Aug. 1, but fell below Sept. 1 1926, and the five-year average for the date; 
beef holdings declined in all three comparisons. 

A majority of packers reported August shipments of meat and lard for- 
warded for export a little heavier in volume than in the preceding period. 
Foreign demand for hog fats improved somewhat over July, there was fair 
trade in meats with Continental countries, and a slightly better inquiry 
from England for hams. Sept. 1 consignment inventories abroad and in 
transit to European markets were indicated a little below a month ago. 
Prices realized on foreign sales averaged somewhat nearer Chicago parity 
during August than in July. 








Business Conditions In Kansas City Federal Reserve 
District—Upturn In Trade. 


Better prospect for agriculture brought increased trade 
activity in nearly all sections of the Kansas City Federal 
Reserve District. According to the October 1 Monthly 
Review of the Federal Reserve Bank of Kansas City, from 


which we quote the following: 

Further improvement in the condition and prospect for farm crops, 
increased activity in leading industries, and an upturn in trade, were 
indicated by August reports on conditions in the Tenth District. 

The Government's latest official crop report showed that between 
Aug. 1 and Sept. 1 the composite condition or yields of all farm crops in 
this District rose from 1.9% below to 3.6% above their ten-year average. 
On Sept. 1, for the first time this year, the composite figure for this District 
was higher than the average for the entire country. 

Among the major results of this improvement was a gain of 122,415,000 
bushels in the District’s corn prospect. The official forecast, based on the 
Sept. 1 condition, placed this year’s crop at 570,200,000 bushels, which is 
261,526,000 bushels more corn that the farmers of this District produced 
in 1926. : 

Other crops made moderate to heavy gains during August, and it was 
apparent from September reports that nine of fourteen leading crops would 
show larger yields than last year and five would show smaller yields. The 
heaviest decline was in cotton—a decline of about 43% from the District's 
record crop of 1926—due to reduced acreage, unfavorable weather conditions 
and damage by weevil. 

Marketing of grain and other farm products during August were the 
heaviest for that month in several years. Receipts of livestock at primary 
markets, combined for all classes, were the largest of the year. Prices 
paid producers for farm products and livestock generally were higher than 
last year. 

The output of flour mills increased under improved domestic and foreign 
demand. The slaughter of meat animals was the largest for any month 
of the year, and larger than in August last year for all classes except sheep. 

The production of soft coal at the mines in this District was larger in 
August than in any preceding month since March, and for the first time 
since March the output was larger than for a corresponding month last year. 
The production of zinc and lead ore in the Missouri-Kansas-Oklahoma 
District continued the increase which began in July, and August shipments 
were the heaviest since March but not quite up to the record of a year 
earlier. 

Some curtailment of the output of crude petroleum was reported for 
all of the producing states in this District, and the daily average flow fell 
below that of July, although it was nearly double that for August last year. 

Building contracts awarded in this District in August called for a larger 
expenditure than the awards in July, but a smaller expenditure than for the 
corresponding month last year. Considerable activity in building was 
indicated by the reports from leading cities. The number of building 
permits issued in August was greater than either the preceding month or 
the corresponding month last year, but the value of permits was less than in 
either the preceding month or a year ago. 

The better prospect for agriculture brought increased trade activity 
in nearly all sections. There were evidences that retailers were preparing 
for a heavy fall business. Combined sales of wholesalers in six lines were 
larger than in July of this year or August of last year. Department stores 
and also single line stores handling men’s and women’s clothing, shoes and 
furniture reported their dollar sales were larger than in the preceding month 
this year, and also exceeded those for August 1926. 








Business Conditions in San Francisco Federal Reserve 
District—Industrial Output Equal to Year Ago— 
Distribution Greater. 

According to Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of San 
Francisco in the Twelfth Federal Reserve District, changes 
in volume of production and trade during August 1927 were 
largely seasonal in character. Total volume of industrial 
output approximated that of a year ago, and volume of dis- 
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tribution was greater than in August 1926. 
under date of Sept. 20 adds: 


In view of the fact that there was one more business day during August 
1927 than during August 1926, industrial output, when figured on a daily 
average basis, was probably smaller and average daily volume of trade only 
slightly larger in August of this year than in August a year ago. Demand 
for credit at member banks did not reveal the usual seasonal increase dur- 
ing August and early Septeenber and discounts at the Federal Reserve Bank 
of San Francisco declined to the lowest point since February 1925. On 
Sept. 10 1927 the rediscount rate of the Federal Reserve Bank of San 
Francisco was reduced to 3%4% for all classes and maturities of paper. 
The former rate of 4% had been in effect since Nov. 23 1925. 

A late agricultural season has contributed to the hesitation in business 
during the past few months, but conditions during August were favorable 
for agricultural operations, and harvesting of the district’s crops has pro- 
gressed rapidly. Yields are generally larger than a year ago. Although 
quality of some crops is reported to be below that of last year, price returns 
to growers are reported to be generally satisfactory and market, although 
reflecting the late season, is proceeding in large volume. 

Volume of employment and total wages paid in the district’s chief indus- 
tries were smaller during August 1927 than during August 1926. Value 
of building permits issued and daily average output of lumber were approxi- 
mately the same as in August a year ago, but flour milling was less active. 

Daily average railway freight car loadings and retail sales were larger 
than last year, but sales at wholesale, although larger than in July 1927, 
were smliler than in August 1926, 

This bank’s seasonally adjusted index of daily average check payments 
(bank credits) in 20 principal cities of the district declined from 127 in 


Mr. Newton, 


July 1927 (1923-1925 average—100) to 123 in August 1927. A year ago 
the index stood at 121. 
BANK DEBITS*—TWELFTH DISTRICT. 
August July June August July 
1927. 1927. 1927. 1926. 1926. 
With seasonal adjustment-_---.-.. ...- 123 127 126 121 122 
Without seasonal adjustment -.-_____ 111 121 120 110 117 


* Dally average, 1923-1925——100. 








New Models and Prices of Automobiles. 

Dodge Bros. has introduced a new sedan in its senior line. 
It is upholstered in polo grain gray leather and is priced at 
$1,495 f. o. b. Detroit, $100 under price of corresponding 
type upholstered in mohair or broadcloth. This is the first 
leather upholstered sedan in Dodge Bros.’ six-cylinder line. 

On Sept. 29 the Reo Motor Car Co. announced inaugura- 
tion of the Wolverine sedan, the third Wolverine model 
brought out by the company within the last three months. 

A one and one-half ton speed truck, the Velie model 40, 
on a 134-inch wheelbase, has been announced by the Velie 
Motors Corp. According to a factory statement, the speed 
truck will transport one and one-half ton loads up to fifty 
miles or more an hour. Power is supplied by the Velie- 
built, six-cylinder, valve-in-head airplane type motor. 








Good Business Prospects for Automotive Parts and 
Accessories for Autumn. 


Business prospects in the automotive parts and accessory 
field are excellent as autumn gets under way, according to 
the Motor & Accessory Manufacturers Association. August 
sales showed a decided gain over July and September ap- 
pears to be more than seasonally holding its own, the asso- 
ciation states under date of Sept. 23, its advices adding: 

Reports from a large and representative group of members of the associa- 
tion showed August shipments to customers aggregating 154% of January 
1925, as compared with 143% in July and 152% in August last year. 
Along with increased car and truck production, shipments of parts and 
accessories to motor vehicle manufacturers in August were 155% of Janu- 
ary 1925, as compared with 148% in July. The August figure was slightly 
under 157% for that month last year. Sales to the wholesale and retail 
trade were strong in August and were generally reported running fully as 
well through September. Replacement parts business had a big gain in 
August, advancing from 142% to 169%. This was the biggest month for 
the reporting members since May last year. Accessory shipments, which 
dropped to the low level of 97% in July, advanced to 115% in August. 
Deliveries of garage machinery and tools in August were about on a par 
with July business, dropping from 136% for the former month to 134%. 
Except for the slack production curve in January and February, the parts 
and accessory business generally, including both original equipment and 
trade sales, was running ahead of last year. Production was expected to 


taper off during the remaining months of 1927, but indications pointed to 
brisk buying considering the season. 








Automobile Trade in Philadelphia Federal Reserve 
District—Substantial Increase in Wholesale Busi- 
ness. 


Wholesale business in new passenger cars, as reported by 
13 distributors in the Philadelphia Federal Reserve District 
increased substantially during August both in number and 
value as compared with the corresponding month last year. 
Between July and August sales of medium and _ higher 
priced cars showed a marked gain but less expensive cars 
declined slightly. The Federal Reserve Bank of Phila- 
delphia, in reporting this, also says: 

At retail, only the cars priced under $1,000 sold noticeably above the 
total number and value of a month and a year before, while sales of other 
classes of automobiles showed decreases. Sales of used cars increased 
considerably in contrast with a month and a year earlier, but cars sold 
on deferred payment showed a pronounced drop. 

Stocks of new and used automobiles at the end of August in the main 
were appreciably greater than on the same date of the previous month of 
last year. 





AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT: 























August 1927 Change from 
Thirteen Distributors. July 1927. | August 1926. 
Number. Value. Number. Value. 
Sales, new cars, wholesale. -__-_ +9.5% +16.0%) +33.9% +21.2% 
Cars under $1,000___..__- —1.5% —0.2% +49.6% +50.9% 
Cars $1,000 to $2,000____- +44.5% +47.0% +13.7% +1.9% 
Cars over $2,000_._______- +13.0% +14.1% +17.8% —4.3% 
Sales, new cars, at retail._...| +10.1% +26.3% +51.2% +64.6% 
Cars under $1,000__._.__- +12.5% +39.0% +59.4% +97.8% 
Cars $1,000 to $2,000____- —15.3% —22.7% —27.7% —30.4% 
Cars over $2,000_.______- —8.0% —8.1% —16.0% —20.4% 
Stocks of new cars__.__.___. +15.7% +17.7% + 168.7% +74.2% 
Cars under $1,000__._.__. +15.8% +21.3% +317.7% +335.0% 
Cars $1,000 to $2,000____-_ +32.2% +25.7% +82.8% +69.1% 
Cars over $2,000. ........ +1.1% +64% —16.6% —29.1% 
Sales of used cars._......___ +29.6% +176% +99.9% +64.1% 
Stocks of used cars___..____. +11.9% +15.1% +48.8% +38.4% 
Retail sales, deferred payment! -—12.2% —16.6% —12.4% —27.9% 

















Lumber Movement Reaches Last Year’s Level. 


According to telegraphic reports from 351 of the major 
softwood lumber mills of the country, received by the Na- 
tional Lumber Manufacturers Association, for the week 
ended Sept. 24, the volume of new business was almost the 
same as a year ago, and shipments and production some- 
what more. Compared with the preceding week, softwood 
production was about the same, shipments increased slightly 
and new business fell off about 8%. 

Reports from 140 of the chief hardwood operations this 
week, when compared with reports from 123 mills for the 
week earlier, show increases in all three factors. In com- 
parison with reports for a year ago, when 145 mills reported, 
production was about the same and there were considerable 
decreases in shipments and new business, particularly heavy 
in the latter, adds the National Association’s weekly review, 
from which we quote further as follows : 


Unfilled Orders. 


The unfilled orders of 224 Southern Pine and West Coast mills at the 
end of last week amounted to 604,382,938 feet, as against 607,651,855 
feet for 224 mills the previous week. The 104 identical Southern Pine 
mills in the group showed unfilled orders of 229,171,200 feet last week, 
as against 232,407,040 feet for the week before. For the 120 West Coast 
mills the unfilled orders were 375,211,738 feet, as against 375,244,815 
feet for 120 mills a week earlier. 

Altogether the 336 comparably reporting softwood mills had shipments 
96%, and orders 91%, of actual production. For the Southern Pine mills 
these percentages were, respectively, 99 and 94; and for the West Coast 
mills 93 and 90. 

Of the reporting mills, the 313 with an established normal production for 
the week of 225,293,405 feet, gave actual production 103%, shipments 
99% and orders 95% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 




















Corresponding Preceding Week 1927 
Past Week. Week 1926. (Revised) . 
Softwood. | Hardw'd.| Softwood. Hardw'd. | Softwood, | Hardw'd, 
ae 336 140 339 145 336 123 
Production _|244,194,000| 21,654,000) 234,954,000) 21,916 000/247 ,024,000| 19,484,000 
Shipments _}234,761,000/20 792,000) 234,307 ,000/ 23,398 000) 231,660,000 18,660,000 
Orders. - - - - 221,683,000! 19,708 .000'230 585 ,000'29,.359 000! 241 921 .000'19,122,000 





The mills of the Califnornia White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Fifteen of these mills, representing 46% of the cut of the California 
pine region, gave their production for the week as 21,525,000, shipments 
16,913,000 and new business 14,481,000. Last week's report from 17 mills, 
representing 56% of the cut was: Production 26,035,000 ft., shipments 
21,818,000 and new business 19,919,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 120 mills reporting for the week ended Sept. 24 was 10% 
below production, and shipments were 7% below production. Of all new 
business taken during the week 44% was for future water delivery, amount- 
ing to 49,453,287 ft., of which 34,560,444 ft. was for domestic cargo 
delivery and 14,892,843 ft. export. New business by rail amounted to 
57,877,160 ft., or 51% of the week’s new business. Forty seven per cent 
of the week’s shipments moved by water, amounting to 54,581,033 ft., of 
which 34,549,805 ft. moved coastwise and intercoastal, and 20,031,228 ft. 
export. Rail shipments totaled 55,477,840 ft., or 48% of the week's ship- 
ments, and local deliveries 5,240,608 ft. Unshipped domestic cargo orders 
totaled 131,381,913 ft., foreign 112,560,375 ft. and rail trade 131,269,450 ft. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 0.71% below production and orders were 
5.76% below production and 5.09% below shipments. New business taken 
during the week amounted to 60,354,560 ft. (previous week 74 ,977 280); 
shipments 63,590,400 ft., (previous week 64,450,560); and production 
64,045,125 ft., (previous week 65,116,894). The normal production of 
these mills is 70,425,214 ft. Of the 103 mills reporting running time, 
53 operated full time, 20 of the latter overtime. Three mills were shut down, 
and the rest operated from one to six days. 

The West Pine Manufacturers Association of Portland, Ore., with three 
more mills reporting, shows production about the same, a nominal increase 
in shipments and new business slightly below that reported for the previous 
week 

The California Redwood Association of San Francisco, Calif., reports 
production and shipments about the same and a marked decrease in new 
business. 

The North Carolina Pine Association of Norfolk, Va., with five more 
mills reporting, shows some decrease in production and shipmentsand new 


' business about the same as that reported for the week earlier. 





1s 


"The Northern Pine Manufacturers’ Association of ieantiie Minn., 
reports a small decrease in production, a substantial increase in shipments 
and a nominal decrease in new business. 

The Northern Hemlock and Hardwood Manufcturers’ Association of 
Oshkosh, Wis. (in its softwood production), with four fewer mills reporting, 
shows noticeable decreases in production and shipments and a heavy de- 
crease in new business. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers’ Associaiton of 
Oshkosh, Wis., reports from 15 mills (four fewer mills than reported for the 
week before) some decrease in production and shipments and orders some- 
what below those reported for the preceding weeik. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
from 125 mills (21 more mills than reported for the previous week) notable 
increases in all three items. The normal production of these mills is 21,- 
000,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 
One hundred twenty mills reporting to the West Coast 
Lumbermen’s Association for the week ended Sept. 17 manu- 
factured 122,134,027 feet, sold 111,431,497 feet and shipped 
111,981,744 feet. Now business was 10,702,530 feet less than 
production, and shipments 10,152,283 feet less than 
duction. 
COMPARATIVE 


pro- 


TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


BUSINESS, 


Week Ended— Sept. 17. Sept. 10. Sept. 3. Aug. 27. 
Number of mills reporting 120 123 113 121 
Production (feet) 122,134,027 107,176,343 118,709,960 121,940,525 
New business (feet) - 111,431,497 98.343.61 1 96 858,703 119,993,501 
Shipments (feet) 111,981,744 89,695,355 106 821,333 129,305,417 


Unshipped Balances 


Rail (feet) -- 130,012,621 133 486,379 124,401 ,O87 126,265,685 
Domestic cargo (feet) - - - 126,772,778 126,434,008 114,578,150 123,073,561 
Export (feet) ‘ 118,459,416 126,925,804 106,910,677 135,054,744 


Total (feet) 375,244,815 386,846,191 345 889, 914 384,393,990 


First 37 Weeks of 1927. 1926. 1925. 1924. 
Average number of mills &8 106 116 124 
Production (feet) ..--3,135,572,199 3,868,447,500 3,740,388,358 3,441 ,268,562 
New business (feet)____- 3,213,390,142 4,005,806,394 3,868,977,103 3,488,849,717 
Shipments (feet) ......--. 3,175,774,736 3,967,051,917 3,889,125,081 3,598,528,753 





Lancashire Spinners Seek to End Slump—Agree to 
Curtail Production and Fix Prices to Meet Losses 
to Americans in Market. 

An agreement reached Sept. 28 by the Federation of 
Master Spinners at Manchester, Eng., to Curtail production 
and to fix minimum prices is interpreted in London, (accord- 
ing to copyright advices to the New York ‘“‘Times’’) to mean 
that the Lancashire cotton industry is going to make a deter- 
mined effort to get out of the slough of depression it has been 
in since the war, and into a position to fight American cor- 
petitors for the world markets. The message to the ‘‘Times”’ 


adds: 


Post-war Lancashire found that it had lost a third of its pre-war trade, 
most of this to the Americans. Faced with overproduction for the first 
time in history, its spinners began onan era of cut-throat competition 
which reduced prices but did not regain the markets. 

The individualism of the Lancashire spinners has prevented co-operation. 
At various times, efforts have been made to reach an agreement, but these 
have failed because of the opposition of about 25% of the spinners. 

The agreement now reached is understood to be virtually unanimous 
among the spinners of American cotton, the section of the industry most 
seriously affected by the depression. Lancashire, it is said, has retained 
its world supremacy in the finer sections of the trade, and even America 
has to import 3,304,875 pounds of her better yarns. 

Under the agreement, the spinners will curtail production when it exceeds 
requirements and will fix minimum prices based on the prices of cotton 
futures for the current month. 


A ecablegram from Manchester to the New York News 


Bureau from the Central News under date of Sept. 30 says: 

Tne agreement on curtailment of production and establishment of mini- 
mum prices was approved to-day at executive meetings of the Manchester 
Cotton Yard Association and the Federation of Master Cotton Spinners. 
The plan will go into effect Monday. A ballot will be taken on a proposition 
to allow each section to regulate its ‘“‘short time’’ in accordance with the 
demand in its section. 








World Carryover of American Lint Cotton Estimated 
at 7,838,000 Bales. 

The United States Department of Agriculture in advices 
to Secretary Hale of the New York Cotton Exchange 
estimates the world carryover of American Lint Cotton¥on 
July 31 1927 at - ,838,000 bales as compared with 5,631,000 
bales on daly | 1926. It is noted in the “Wall Street 
Journal’ that this estimate by the Department of Agri- 
culture is 886,000 bales above the estimate made early in 
the season by Secretary Hester, of the New Orleans Cotton 
Exchange, for a: “~ryover of American lint cotton on July 
31 1927, of 6,9% ,\wv bales. The letter to Secret tary Hale 
was made public as follows on Sept. 29 by the Cotton 
Exchange which said: 

The following reply has been received by the New York Cotton Exchange 
to a request addressed to the Bureau of Agricultural Economics on Se pt. 21 
for an analysis of their American lint cotton ca rryover estimate: 

UNITED STATES DEPARTMENT OF AGRICULTURE. 
Bureau of Agricultural Economics 
Washington, D.C. 


September 27 1927 
Mr. Thomas Hale: Secretary New York Cotton Exchange, New York, N. Y. 


Dear Mr. Haie— Jn reply to your letter of Sept. 21, we are pleased to 
submit herewitt: 


American lint cottox «n July 31 1927. 


THE CHRON ICLE 





trore detailed statement as to the world carryover of ' 





a 125. 


LINT COTTON: ESTIMATE OF WORLD CARRYOVER, 
JULY 31 1926 AND 1927. 





AMERICAN 





July 31 1926. | July 31 1927. 











| Bales. | Bales. 

Carryover in United States.a_.............---- 3,543,000 3,762,000 
European ports and afloat.b.......-..-.------ 966 ,000 | 2,088,000 
Mills other than United States_c___---.....---- 872,000 | 1,613,000 
Japan and China ports and afloat_b__.......---| 250,000 375,000 
OO | 5,631,000 | 7,838,000 

a Mimeographed release, U. 8. Bureau of the Census, Aug. 15 1927. 

b “Commercial and Financial Chronicle,’’ Aug. 27 1927, p. 1139. 


c International Cotton Federation—world figures less census estimate for the 
United States. 

The total of 7,800,000 bales checks closely with a computed figure 
based upon stocks at the beginning of the season plus ginnings for the 
season, minus world consumption. 


Bales. 
Se Ot SE a catcediteydadesnedécsacensecetareasneennes eee 
GE DTG. sacicdbuddbdwescekiswens baneeekeanteebee heb don 17,977 ,000 
| EGE ee NSE a re ee a ne eS 23,608 ,000 
ee ee, ..  ssobbbbhedouismntiodmaaaa 15,777 ,000 
ee a ee a 7,831,000 


Your name has been placed on the mailing list to receive, as issued, 
four copies of the Price Situation and four copies of Crops and Markets. 
Very truly yours, 
(Signed) NILS A. OLSEN, 
Acting Chief of Bureau. 








Late W. M. Wood of American Woolen Company One 
of Few Receiving $1,000,000 Salary. 

From the New York “Times” of Sept. 27 we take the 
following: 

The late William M. Wood, for many years President of the American 
Woolen Co., was one of a few Americans with a salary of $1,000,000 or 
more. The first authentic figures concerning Mr. Wood's salary to be 
made public are in the United States Board of Tax Appeals report of 
July 19, now made public. 

Mr. Wood's salary and commissions were swelled by the refunding of 
his Federal and State income taxes by his corporation. In 1918 Mr. Wood’s 
salary and commissions amounted to $978,725. In 1919 they were $548,- 
132.87. In 1919 the American Woolen Co. paid his 1918 income tax of 
$681,169.88. The Board of Appeals has ruled that the refund was part 
of his income of the year when it was paid and should have been reported, 
so Mr. Wood's income for 1919 was $1,229,302.75 in the eyes of the Board. 
Mr. Wood committed suicide in Daytona, Fla., on Feb. 2 1926. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following table, compiled by the Bureau of the Census, 
showing the activities of the hosiery mills in the Philadelphia 
Federal Reserve District in August and a comparison with 
those of July, is made available by the Philadelphia Federa 
Reserve Bank: 



































1 
Men's Women's 
Full-fashioned Seamless Full-fashioned. Seamless. 
In. Dozen Pairs. a 
(Perc. ent |PerCent PerCent |PerCent 
August < "hange | August change August |Change| August | Change 
1927. | from 1927. | from 1927. from 1927. from 
July July July July 
1927. 1927. 1927 | 1927. 

Production .--- 23,976 413.4 200,115 631, 279| +27 9 154,497 +2.7 

Shipments - -- 23,947, —6.7208,909| —1.6 562,991 +160 161,347) +8.9 

Stock,finished & 

inthe gray... 49,736 —12.9375,680 -—2.6 902,093 +6.2) 295,491| —4.2 

Orders booked. 24,992 +15.8289,647| +42.7 488,249 +39.7| 158,260 +49 

Cancell’ns rec'd 167, —70.7, 4,729) +21.0 8,334 —55.5) 1,335, —36.8 

Unfilled orders 

end of month. 19,443 +4.6462,988 +21.61,322,074 —1.8| 96,968 —9.5 
Boys’ and Children’s and Athletic and 
Misses’ Infants’ Sport. Total. 

In Dozen Patrs. | |\Per Cent Per Cent (Per Cent Per Cent 
| August! Change August) Change) August | Change August | Change 
| 1927. | from | 1927. | from | 1927. | from | 1927. | from 
July July July | July 
1927. 1927. 1927. 1927. 

Production ....| 23,746 +1.6 130,027, +30.6 37,568, +29.41,201,208) +18.1 

Shipments - - 28,187), +50.0 46,411 —58.6 45,350) +7.81,077,132) +3.1 

Stock, finished & 

in the gray__.| 43,011) —-9.9263,159 +12.5 29,486 —2.91,958,656, +2.4 

Orders booked_ 31,661 +176.3195,121) +18.5 60,879 +37.41,248,809| +32.1 

Cancell’ns rec'd 180 —17.4 60 —80.5 1,717, +8.1 16,522) —39.8 

Unfilled orders | 

end of month_! 53,086 +2.1537,620 +39.8 78,906 +20.92,571,085| +9.2 











Theodore H. Price Gives 12,749,000 Bales as a Composite 
Estimate of the 1927-28 Cotton Crop. 
In this week’s number of “Commerce and Finance” Theo- 
dore H. Price discusses cotton crop possibilities interest- 
ingly as follows: 


Those who are in the cotton business live in a world of imagination. 
To them the present is without significance, for it always is the future, 
or their vision of it, by which they shape their course. 

To know what people think about what is yet to happen, and the in- 
fluences by which the price of cotton may be hereafter lifted, or depressed, 
is therefore of greater importance than a knowledge of the facts to those 
who would read aright the riddle of the cotton market. For this reason 
‘*‘Commerce and Finance’’ has made a practice of canvassing its readers 
and correspondents in the American cotton trade at this season of the 
year in an effort to get a cross-section of the best informed opinion in 
respect to the size of the cotton crop and the price it ought to bring. 

In pursuance of this practice, we recently sent out a questionnaire 
in which each of those addressed was asked to give us his estimate of the 
total yield, as well as of the yield in his State, and the average, or mean 


price at which he though middling cotton, should sell during the season 
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of 1927-28, if the crop equalled his estimate.@ ToYthis questionnaire we 
have received 2,040 replies, whose average date is about Sept. 15. 1927 
The estimates of the total crop average 12,749,000 bales. The mean 
price expected averages 234% cents, and the average of the estimated 
yield in each State is: 








Ra ce a Gm 904,000 | South Carolina___......-.--- 761,000 
SESE are aie 932,000} Tenmessee._................ 354,000 
| EIT a ae ae 4,285,000 
i a a yc a SD PRR a canceencntdweromas 40,000 
ean ai ee Fg Ya a ee 424,000 
North Carolina............-. 857,000 | 

I on cecocuewantiben a ee ee eee 12,154,000 


It is interesting to note that the average of the estimates of the total 
crop exceed by nearly 600,000 bales the aggregate of the averages by 
States. This is partially explained by the fact that some of correspondents 
omitted to make State estimates because they live outside the cotton 
belt. But it also discloses a tendency to take a more pessimistic view of 
nearby conditions that are seen, than of the more distant fields that are 
unseen. 

The student of crop reporting psychology will find much food for thought 
in this tendency and to it we may revert hereafter. 

For the courtesy and co-operation of those who answered our various 
queries, we are greatly indebted. Their names and addresses, with the 
details of their replies, are published on pages 1961 to 1977 inclusive. 

This is the eighth year in which ‘‘Commerce and Finance’’ has thus 
attempted to get a cross-section of public opinion in regard to the size 
of the crop by interrogating its correspondents. The averages of the 
replies received compare as follows with each other and the known facts 
for every year except the present: 


























Average | Average | Differ- 
Average Census Difference Price Price ence 

Year Estimate. Total. + or—. | Expected.| Received. |+ or — 
SE 112,725,610 13,270,970) —545,000| 30.69 17.89 +12.80 
ER | $,023,805 7,977,778) +46,000| 16.60 18.92 —2.32 
Sn op dite gis nlatit acd 10,548,400) 9,729,306) +819,000| 23.75 26.30 —2.55 
ayaa 10,771,081/10,170,695| +600,000| 26.40 31.11 —4.71 
See 12,483 ,527|13,639,399|—1,155,000| 25.39 24.74 + .65 
ID ate Sti catehiad 13,757,000) 16,122,516|—2,366,000| 23.75 20.53 +3.22 
_., S32 eRe 14,598 ,000/17,755,070|—3,175,000|} 20.12 15.15 +4.97 
Se oe eee, cae omen ata a 23.12 cham  widneteiw 





In 1926 we also published four ‘‘common sense’’ estimates, which were 
arrived at by making composite averages of the yield in the more important 
cotton producing counties as estimated by our correspondents in each 


county. These “common sense’’ estimates compared with the actual 
out-turn as follows: 
Average Census Difference 
Arerage Date— Estimate. Total. + or —. 
| by BPR i ar ee ee 14,160,000 17,755,000 —3,595,000 
Ml ‘Uedeovsbakistdbisccueiodd 14,810,000 17,755,000 —2,945,000 
I RRS ER er ee ee Se 14,480,000 17,755,000 —3,275,000 
Ms? WE Socks acl te css shane ce Ancien nto 16,486,000 17,755,000 1,269,000 


From the above showing it is plain that an accurate or even an approxi- 
mate estimate of the cotton crop is entirely a matter of accident, unless it 
is compiled from data and opinions gathered after the frost date. The 
reason for this is that the plant itself, as well as the bolls, are likely to 
continue growing until their development is checked by freezing tempera- 
tures, and that even a light frost sometimes fails to entirely kill the cotton 
in a well protected field. But even if we could know what the yield would 
be when the crop was planted, it is doubtful whether the knowledge would 
profit us much unless after acting upon it, we could persuade everyone else 
that our information wis impeccable. 

For the price of cotton is not determined by the size of the crop. That 
is not known until after the lst of December, when at least 80% of the 
yield is ginned and half of it has been sold. Until then, the controlling 
influence is public opinion of what the production is likely to be, and, as 
this opinion varies, the market fluctuates responsively. 

As a result of the above investigation it is, we think, reasonably clear 
that present prices are predicated upon the expectation that the yield will 
be about 12,749,000 bales, and that in so far as the supply is a factor, an 
advance or decline is likely to follow any decrease or increase in the popular 
idea of the probable production. 

But from this it is not to be inferred that the supply is the only influence 
by which the price level is likely to be affected. Another, and an even 
more elusive element in the problem, is the demand. No attempt to 
crystallize public opinion with regard to the probable consumption has as 
yet been made; but if an effort in that direction should evolve an estimate 
that was generally accepted, it might be possible to develop a theoretical 
hypothesis upon which the probable price could be calculated and changed 
as there was any modification in the popular idea of the basic factors. 

This is not as chimerical as it sounds, and ‘‘Commerce and Finance”’ 
miy undertake something of the kind in the not distant future. 

For the more we study the problem of the cotton market, the more 
thoroughly do we become convinced that it is psychological rather than 
mathematical in its essentials; and that the conclusions of the collective 
mind, if ascertainable, are far more important than a knowledge of the 
facts to those who would look beyond the curtain of the present in an effort 
to discern the probabilities of the future. 








Crude Oil Prices Remain Unchanged as Gasoline Is 
Reduced in Certain Sections. 

No reductions in the price of crude oil have been reported 
during the current week. Gasoline prices, however, have 
been reduced in a number of localities, chiefly in the West, 
where on Sept. 21 an announcement made in Denver, Colo., 
disclosed the fact that a reduction of 2c. per gallon had 
taken place. The Texas Oil Co. was the first to bring the 
price down to 18c. at service stations and 16c. tank wagon. 
Sommers Oil Co., Denver Powerine Co. and Continental Oil 
Co. made similar reductions. On Sept. 24 it was reported 
that the Navy Gas & Supply Co., which sells “Shell” gas to 
72 filling stations and garages, had made a reduction to 
16c. ner gallon because of “unfair competition.” 
pany is one of the leading independents in Denver. 

At Springfield, Mass., on Sept. 24 the price of gasoline was 
reduced to 12c. per gallon by one company operating four 
stations. Another station was selling gasoline at four gal- 
lons for 50c. 


The ¢om- 





On Sept. 28 the Gulf Refining Co. reduced tank wagon 
price of gasoline 1c. a gallon and service station price 2c. at 
Houston, Tex. 

The Continental Oil Co., in addition to the price changes 
made in Denver and noted above, on Sept. 28 reduced tank 
wagon and service station prices of gasoline 1c. a gallon at 
Pueblo and Grand Junction, Colo., 1c. at Casper and Me. at 
Cheyenne, Wyo. 

The Standard Oil Co. of New Jersey on Sept. 29 advanced 
the price of kerosene for export 4c. a gallon to 17.15c. and 
of water white to 18.15c. a gallon, both in cases. 

The price of gasoline to tank wagons and service stations 
in Florida was advanced 3c. a gallon by the Standard Oil 
Co. of Kentucky on Sept. 29, restoring it to the level of 
Aug, 11. 

In Chicago, on Sept. 29, wholesale prices were reported as 
follows: U. 8. motor grade gasoline, 644.@6\4c.; kerosene, 
41-43 water white, 44%4c.; fuel oil, 24-26 gravity, 85h@S87M%e. 

Late on Sept. 30, it was announced from Cleveland that 
effective Oct. 1, the Standard Oil Co. of Ohio will reduce 
the price of gasoline 2c. per gallon, making new prices for 
tank wagon 17c., and service station 19c., including State 
tax of 2c. per gallon. Railroad stations will sell at the 
Same price as service stations. 








Price Concessions in Copper Market—Domestic and 
Foreign Sales Volume Below Average—Easier Tone 
in Lead and Zinc. 


Sales of non-ferrous metals have been meagre, and the 
prices for all the more important ones are easier than a 
week ago, “Engineering and Mining Journal’ reports. 
Though most of the economic surveys indicate a satisfac- 
tory rate of industrial activity for the fall months, the 
metal manufacturing industries apparently are receiving a 
disappointing volume of orders, judged by this week’s book- 
ings for metal, it is stated. Under present conditions, con- 
sumers are unwilling to speculate, and low prices will not 
tempt them unless they see where they can use the metal. 
It is added: 


The excellent buying of copper of last week has been followed by a wave 
of lassitude. The foreign demand also has been poor. Sellers feel that 
most fabricators are under-bought and they refuse to view the situation 
pessimistically. Most sellers have made no attempt to coax the market 
and have merely quoted 13.25 cents—‘‘take it or leave it.’’ Certain sellers 
who pursue a policy of always disposing of their output have made large 
concessions from this price. In order to obtain a price of even 13 cents, 
however, they have been compelled to make a wide canvass of the market. 

The most that can be said of the lead market is that the American Smelt- 
ing & Refining Company is holding firm at its contract price of 6.25 cents. 
New York, in spite of a quiet demand and continued reduction abroad. 
St. Louis quoted lead at 6 cents. 

Less zinc has been sold in the past week than in some time. 
declined to 6 1-3 cents a pound, St. Louis. 


Prices have 








Large Increase Recorded in Crude Oil Production. 

An increase of 39,250 barrels in the daily average gross 
crude oil production in the United States during the week 
ended Sept. 24 brought the total daily average up to 2,534,- 
100 barrels as compared with 2,494,850 barrels per day 
during the preceding week. The recent increase brought 
production up to the highest figure since certain restrictions 
went into effect in mid-August in the Seminole, Okla., 
fields, and nearly approaches the high reeord of 2,577,150 
barrels per day produced during the week of Aug. 6. The 
daily average production east of California was 1,896,300 
barrels, as compared with 1,855,750 barrels, an increase of 
40,550 barrels. The principal gains were in Oklahoma and 
West Texas. The following are estimates of daily average 
gross production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


Sept. 24 Sept. 17 Sept. 10 Sept. 25 
(In Barrels)— 1927. 1927. 1927. 1926. 

DP. .aéqcescepenacoseee 800 400 782,400 793,600 464,150 
Ps o wacdcsecoaceeesooene 105,200 105,250 105,550 114,200 
Panhandle Texas-.-.....------- 93,750 97,750 98,500 122,450 
Pt Tn  cicnpecovneadee 81,400 82,250 83,050 82,950 
West Central Texas.....-.-.-..-- 65,550 67,000 67,500 51,450 
 & saree = 206,450 178,200 176,400 41,300 
East Central Texas.........-- 30,300 30,550 30,400 55,900 
Southwest Texas.-......----.- 30,400 28,750 29,250 45,100 
Weare LOUMORS.. «occ ccwsdcen 53,350 53.400 54,350 57,100 
PEE, pg jcetnbain gn deséseetd 101,100 101,500 101,800 152,500 
a i ere 129,200 128,750 123,450 162,650 
Coastal Louisiana-.----- me 15,750 16,400 16,800 12,650 
Ds 208 cetekasthokee ..-- 109,000 110,500 112,000 1 10,500 
WEEE « oc swe hnecesecsanae 51,800 50,050 50,450 65,450 
Ds « o eccatscoewoesescs 13,750 13,800 12,350 22,900 
CED. to roads pencewesne de 6,800 6,650 7,900 8,200 
fl —e ee 2,100 2,550 2,650 4,950 
CRS, in: @ emo cm 637,800 639,100 639,400 596,000 
TUG pacconsnesctambanseeé 2,534,100 2,494,850 2,505,400 2,170,400 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Sept. 24 was 1,567,900 barrels, as compared with 
1.527.050 barrels for the preceding week, an increase of 40,850 barrels 
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The Mid-Continent production, excluding Smackover, Arkansas heavy oil 
was 1,489,400 barrels as compared with 1,448,600 barrels, an increase of 
40,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow (figures in barrels 
of 42 gallons): 

Oklahoma— North Loutstana— 


Sept. 24. Sept. 17.! Sept. 24. Sept. 17. 





North Braman. ........ 2,900 3,050 Haynesville......-.-..-.. 7,100 7,050 
South Braman_---.-...-.. RR lh 10,000 10,150 
. néele sade -- 18,650 18,700) —_ 
et eat seieiiiiiaemaiae a 4 ey waasiaeer. light-...... 9,950 10,100 
—7_<...._. 24°950 25050 Smackover, heavy ---.-- 78,500 78,450 
lp a. 13,250 12,950] Coastal Tezas— 
a ee Rants = 4.200 13,650| West Columbia. -.--.---- 10,800 8,550 
Gs cnonakexinws 273,300 264,750 | Blue Ridge------------ 3,800 3,750 
Earisboro............. 171,350 161,700} Pierce Junction -------- 9,050 8,450 
Panhandle Tezas— PDs one ccncepee 57,050 59,000 
Hutchinson County... 74,000 77,650} Hull..---------------- 14,700 14,200 
Carson County YS ero 8.650 8,850| Orange County-------- 4,600 4,850 
ete “eae 9,700 9,750 Wyomtng— 
bed — ann nengacoccce 1,350 1,450) Galt Creek............ 32,750 32,850 
“est Centre ezas— 
M ontana— 
Brown County -_.------ 24,000 24,400 - - 
Shackelford County.... 5.700 5,900] SUBburst-------------- 11,600 11,500 
West Tezas— Caltfornta— 
Reagan County~....---- 23,600 24,100/| Santa Fe Springs------- 39,000 39,000 
PE < waccccee« 23,350 7,650| Long Beach ‘ ..-- 90,500 91,000 
Crane & Upton Cos__..136,350 128,300 | Huntington Beach. enewe 65,500 67,000 
.. gape 10,150 4,700) Torrance.......--.---.- 21,000 21,500 
East Central Tezas— | Dominguez._.....----- 15,000 15,000 
Corsicana Powell....... 14,900 15,000| Rosecrans. --.-...-.------ 8,000 8,000 
Nigger Creek. 1,700 St EE. o sacodsvces 33,500 33,000 
Southwest Tezas— Midway-Sunset - - ---.- .. 84,000 84,000 
ss diitehes ...---- 15,850 16,000! Ventura Avenue- ------ 57,800 58,100 
Laredo District. -.------ 9,350 9,600 | Seal Beach......------ 68,500 67,500 





Rebates on Steel Offered by British Manufacturers to 
Buyers of English Made Products. 

In order to combat foreign competition in the heavy steel 
industry, British manufacturers have adopted a scheme which 
came into effect on Sept. 1 whereby rebates at the rate of 
5s. per ton to 7s. 6d. per ton will be allowed to customers 
against sales, whether made direct or through merchants. 
According to advices*just received by Bankers Trust Co. of 
New York from its British Information Service, (and made 
public Sept. 23) at the present time many consumers of 
heavy steel in the}United Kingdom place the cream of their 
orders—that is, the large specifications of easily manu- 
factured material—with continental makers at low prices 
reserving only the more difficult specifications for British 
manufacturers, which can only be executed at a compara- 


tively high cost. The trust company adds: 

With these considerations in mind the signatories of the rebate scheme 
are offering substantial rebates at considerabie sacrifices to themselves, 
with the object of encouraging British consumers to confine their purchases 
to domestic materials manufactured by Brit.sh workmen. They expect the 
result to be beneficial both to the heavy steel industry and to the consumers 
of heavy steel preducts, because of reduced costs consequent upon increased 
preduction and the operation of the steel mills nearer to their full capacity, 
and to generally improving trade conditions throughout the United Kingdom 
as a result of once again having the home heavy steel industry busy and 
prosperous. 

The heavy steel industry of the United Kingdom has, almost without 
exception, since the end of the war, been struggling against the greatest 
difficulties, chief among which was the continously increasing pressure of 
foreign competition, aided as it was by longer working hours and lower 
wages of continental workers, together with government subsidies and 
depreciated exchanges. On two occasions the British government was 
approached with the request for relief under the safeguarding of industries 
procedure, against unfair foreign competition, and while it was admitted 
that the heavy steel makers’ case had been conclusively proved, assistance 
was declined on the plea of political expediency. 


The New York ‘Times’ in London advices (copyright) 
referring to the price rebates said: 

Under the scheme, which is supported unanimously by all the manu- 
facturers of heavy steel products in the United Kingdom, consumers who 
buy only British products will receive in the form of rebates substantial 
presents from time to time. , 

Among the reasons for the decline of the British steel industry are the 
continuously increasing pressure of foreign competition, aided by the 
longer working hours and lower wages of Continental workmen: subsidies to 
Continental steel makers from their Governments, low railway rates and 
depreciating currencies. 

Evidence of these handicaps to the British steel industry is seen in the 
fact that imports of iron and steel into this country are rapidly increasing. 
In 1923 the figure was 14,000,000 pounds, in 1924 it was 22,000,000, in 
1925 it was 24,000,000, in 1926, 29,000,000, and it is estimated that the 
figure for the present year, if unchecked, might easily reach 50,000,000. 








German Trade Meets British Steel Rebates—British 


Coal Explorers Recovering Ground Lost in Germany 
During Strike. 


The following cablegram from Berlin Sept. 25 is from 
the New York “Times” (copyright): 

The German pig iron syndicate has responded to the new British price 
rebates by reducing prices for hematite, segerland, steel, iron and spiegelesen 
3 to 6 marks per ton, according to quality and sales district. British com- 
petition has been felt the most severely in hematite and foundry iron. 

As a result of declining business the Ruhr coal syndicate has once more 
reduced the selling quotas of its member firms. The syndicate reports 
its sales in districts where England competes as one-third below the volume 
attained during the British coal strike. The syndicate’s prices in competi- 
tive districts are now described as wholly unrenumerative. 








Export Prices for British Steel to Remain Unaltered. 

Associated heavy steel makers have stated that they 
have reached an agreement to leave home export prices 
unaltered, being encouraged by the reception given the 





rebate scheme, says London advices Sept. 18 to the New 
York “Journal of Commerce.’’ The cablegram goes on to 
say: 

They claim that opposition to the scheme comes from those most in- 
terested in the importation of foreign steel. Regarding the question brought 
up some time ago whether signatories of the rebate scheme are using foreign 
raw material, it was stated that practically 100% defined materials rolled 
from British steel. Makers stand ready to give buyers a guarantee to 
this effect, it was stated. 











Steel Orders Show Slight Increase—Pig Iron Trade Is 
Quiet—Price Advance. 

While not the experience of all companies, bookings in the 
last days of September are putting this month somewhat 
ahead of August, observes the “Iron Age’’ in its Sept. 29 
review of conditions affecting the trade. The volume is 
not sufficient to require expanded operations; these remain 
substantially the same as a week ago—about 60% of capacity 
at both Pittsburgh and Chicago. 

What increased activity has become evident on the turn 
into the fourth quarter shows no change in the cautious cov- 
ering of consumers for a few weeks’ needs, and mills are re- 
quired to revise rolling schedules sometimes in three and four- 
day periods, continues the summary issued by the ‘‘Age,”’ 
which adds: 

Prices are showing surprising firmness in view of the difficulties in piling 
up orders. Scarcity of lots large enough to encourage aggressive competi- 
tion may explain the fewer irregularities, but at the moment stabilization 
is the watchword, with results in the East of advances in plates and shapes 
from the low levels recently prevailing. In Chicago a spread of $3 a ton 
over Pittsburgh is being tested on the ordinary sales of the heavy tonnage 
products, but a $2 differential is likely on attractive orders. 

Well sustained demand for structural steel and continued activity of agri- 
cultural implement makers help to balance the backwardness of other major 
consuming industries. A turn for the better in the wire trade is due wholly 
to buying by jobbers. The South and Southwest have increased their buy- 
ing of galvanized sheets. 

Additions of 30,000 tons have been made to the pending buisness in fabri- 
cated steel, and they include 10,000 tons for a city hall in Buffalo and 4,000 
tons for a bridge at Bristol, R. I. A J.mes River bridge connecting Nor- 
folk and Newport, Va., calls for 6,400 tons of shapes and 2,000 tons of bars. 
A Pennsylvania RR. bridge soon to be built over Newark Bay, will take 
11,000 tons of steel. 

The railroad equipment trade, for many weeks at a point of stagnation, 
is enlivened by the prospect that the Pere Marquette may buy 500 to 1,000 
box cars. A packing company is inquiring for 200 refrigerator cars. As 
with the 450,000 tons of ralis expected to be covered in the next fortnight 
the car business would not be reflected in output for six to eight weeks. 

In rails, definite inquiries are for 15,000 tons, and in track fastenings, 
for 35,000 kegs of spikes, 14,000 kegs of bolts and 8,000 tons of tie plates. 

A new quantity-price development is a plan to name current quotations 
on hot-rolled strip steel to consumers who have not used over 5,000 tons in 
the past year. A reduction of as much as $3 a ton is proposed te users of 
10,000 to 25,000 tons, and such further concession to still larger buyers as 
competition dictates. As most users take less than 5,00@ tons, it will be the 
few, mostly in the automobile field (which takes the bulk of the total pro- 
duction), who will get the lower prices. These would be slightly above the 
lowest obtaining early this year. 

Concessions of $2 a ton have appeared in the last few days in black sheets, 
but the unsettled price situation revolves chiefly about the three-cornered 
competition of hot-rolled strips, light plates and the narrower blue annealed 
sheets. 

Pig iron buying, on the eve of a new quarter, is unusually light. In the 
Central West considerable iron will be carried over on third-quarter con- 
tracts. Fresh price weakness has developed in New England, and in the 
Valleys surplus stocks of steel company blast furnaces are a disturbing 
factor. Merchant furnaces at Buffalo, with fairly comfortable backlogs, 
are now able to take a stronger position. 

Scrap is weak throughout the country, reflecting the reduced demands of 
steel works and other consumers. At Cincinnati and St. Louis heavy melt- 
ing steel has declined 25c. and 50c. a ton, respectively. 

The approach of cold weather has failed to develop any strength in the 
fuel market, the coal strike notwithstanding. 

August exports of iron and steel products at 175,636 tons fell below the 
190,502 tons of July but were above the 171,588 tons of August, 1926. 
For eight months exports are ahead of last year by 103,000 tons, or 744%. 

Imports of iron and steel increased 12% to 68,386 tons in August, but were 
far below last year’s August receipts of 91,578 tons. For the eight months 
the total has fallen from 785,575 tons to 513,430 tons, due to a drop in pig 
iron imports from 376,000 tons to 85,280 tons. 

For the first month in more than four years more than 300,000 tons of 
iron ore came into American ports in August. Imports of the first eight 
months totaled 1,879,180 tons, against 1,741,982 tons to Aug. 31 1926. 

Machine tools exported from the United States in the first eight months 
of 1927 were valued at $7,395,474, a gain of 53% over the $4,835,346 of 
last year’s first eight months. 

Germany’s August output of steel was close to a 17,000,000-ton annual 
rate, making a post-war record. 

After holding for two weeks, the lowest level since 1916, the ‘Iron Age”’ 
pig iron composite price has advanced to $18.09 from $18. It was $19.46 
one year ago. The finished steel composite price remains at 2.346c. a lb. 
for the second week, as the following table indicates: 


Finished Steel. Pig I 
Sept. 27 1927, 2.346c. per Lb. Sept. 27 1927, $18. ‘09 per Gross Ton. 
GUO WEE Biiccccesctancnnacsc SOEs. LORE TES Bina « couccneccecencs $18.00 
Gt Ss v-o6etoessscouce Le, Fan CRE BD, donnsctdcncesesie 18.18 
One year ago. - ..------.------- 2.439¢ | One year ago_.........----.-.-- ae 4 


10-year pre-war average.__....-.-. 1.689c. | 10-year pre-war average........- 

Based on steel bars, beams, tank plates, | Based on average of basic iron at 

plain wire, open-hearth rails, black pipe’ Valley furnace and foundry irons at 

and black sheets, constituting 86% of Chicago, Phiiadelphia, Buffalo, Valley 

the United States output. {and Birmingham. 
High. Low. High. Low. 

4: $18.00 Sept. 13 


1927_.2.453c. Jan. 4; 2.339c. Apr. 26 1927..$19.71 "jen. 

1926__2.453c. Jan. 5; 2.403c. May 18 1926.. 21.54 Jan. 5; 19.46 July 13 
1925..2.560c. Jan. 6; 2.396c. Aug. 18 1925.. 22.50 Jan 13; 18.96 July 7 
1924_.2.789c. Jan. 15; 2.460c. Oct. 14 1924.. 22.88 Feb. 26; 19.21 Nov. 3 
1923__2,824c. Apr. 24; 2.446c. Jan. 2 1923.. 30.86 Mar.20: 20.77 Nov. 20 


Iron and steel producers are emerging from the least 
satisfactory quarter, both as to volume and price, thus far 
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in 1927, and in a restrained manner are conferring upon 
October the hopes they had entertained for September, 
declares the “Iron Trade Review’’ on Sept. 29, in sum- 
marizing the trend of the iron and steel markets this week. 
Farm implement manufacturers continue to buy satisfac- 
torily, the outlook for tin plate consumption has improved 
materially and the railroads are disclosing heavy 1928 track 
material programs, but these high lights are inadequate. to 
brighten the picture in iron and steel perceptibly. The 
tonnage needed to put vigor into the markets is lacking and 
steel mill operations have slumped several points in the past 
week, to just below 65%, the ““Review”’ continues, adding: 

Not since the war has the competitive situation in finished steel been 
so keen. Establishment of a 1.75c., Pittsburgh, base on plates, shapes and 
bars by the leading producing interest has sot eliminated all offers of 
material below this level. Sheet prices have given ground in the East. 
Concessions in hot strip are being legitimatized by the adoption of quantity 
discounts. Lapwelded pipe is being shaded. The steel market continues 
strictly a buyers’ one. 

Pig iron producers start the new quarter with only moderate order 
books, melters being prompted by the uncertainty over price to restrict 
their purchases to iron for which they have a definite need. Inquiry at 
Pittsburgh, especially for basic iron, is limited, but some fair last-quarter 
requirements remain to be placed. Water shipments are enabling eastern 
Pennsylvania consumers to shave their pig iron costs. At Chicago buying 
continues light and prices are not strong. Buffalo producers seek to put 
basic iron on a parity with foundry and malleable at $17. 

Beehive furnace coke is more easily obtainable at $2.85, and this single 
figure approximates the market. Blast frrnaces are covering their next 
quarter needs. Beehive foundry coke, which a month ago was commanding 
$4.25, is off 50 cents. By-product foundry coke prices for October show 
no change from September in most districts. 

Provided the Pennsylvania RR. exercises the option it attaches to its 
rail contracts, its 1928 requirements will be rolled as follows: 135,000 tons 
each by Bethlehem Steel Co. and Steei Corporation subsidiaries, and 
30,000 tons by Inland Steel Co. This road now has 100,000 to 200,000 
tie plates and a like quantity of spikes on inquiry. Next year’s rail needs 
of Western carriers will rrobably include 150,000 tons by Santa Fe, 80,000 
tons by Illinois Central, 50,000 tons by St. Paul, 42,000 tons by Burlington 
and 40,000 tons each by North Western and Rock Island. The first 
sizable freight car inquiry in many weeks is one for 500 to 1,000 box cars 
for the Pere Marquette. 

Recent sales of blue annealed sheets in the New York district indicate a 
range of 2.15 to 2.25c., Pittsburgh, and of black sheets 2.90 to 3.00c. The 
galvanized sheet quotation of 3.85c. is untested. The blue annealed 
market in eastern Pennsylvania has been disturbed by offers of strip sheets 
up to 36 inches wide at 2.10c. and 2.15c. Tin mil] black sheets have been 
sold at 2.90c. Sheetmakers claim firmness for their prices where no com- 
petitive material figures. Sheet mill operations average 60%. 

Demand for structural steel is displaying a slight seasonal tendency 
downward, but the competition for business in special sections continues 
unabated. Bethlehem Steel Co. has brought out over two-score new sec- 
tions, while the Carnegie Steel Co., which recently entered this field, will 
add to its line. 

A brighter crop prospect supports the belief that tin plate shipments will 
expand and bring the 1927 total close to last year’s. 

Iron and stee! scrap prices have further weakened in the absence of con- 
sumer buying and in some districts, notably the Chicago, have eased off 
25 to 50 cents. 

While many British users of steel are accepting the rebate plan offered by 
British steelmakers, some doubt exists whether the former will not imperil 
their competitive ability by tying themselves up with domestic producers. 

Following last week's precipitate drop, the ‘Iron Trade Review’’ com- 
posite of 14 leading iron and steel products is off only 1 cent this week, 
to $36.09. 








Gain in Iron and Steel Foundry Operations in Phila- 
delphia Federal Reserve District in August as 
Compared with July. 


Summarizing conditions in the operation of iron and steel 
foundries in its district during August, the Federal Reserve 
Bank of Philadelphia says: 

Foundries making iron castings showed an appreciable gain in activity 
between July and August, production, shipments and unfilled orders havinz 
increased. Unfilled tonnage also exceeded that of August 1926 by over 
18% in physical volume and 31% in value, but the output and shipments 
decreased. Stocks of raw materials at the end of August were smaller 
than those on the same date a month before. Compared with a year 
earlier inventories of pig iron and coke also were less, while sup; lies of 
scrap iron increased nearly 25%. 





Per Cent Per Cent 

August Change Change 

1927. Year Ago. Month Ago. 
SE, EE cucadetGonssbedaossa ( RE © ~seeeedr qo games 

es CUD... ods esendéatbenccue —15.1% +14.1% 
Malleable iron, tons-_- —17.2 +27.4 
tT S, Ce. .~nthekbieghakeeeso X —15.0 +13.4 
eee eee 382 —4.8 +16.7 
For further manufacture, tons- .--- 1,228 —34.8 +5.2 
CS EE 4,842 —2.0 +8.3 
0 SS Ss 2 a $667,018 +2.9 +12.9 
SE, SOUL, nc cecokeenesven 5,643 +18.4 +2.3 
. ET ea ee $984 ,296 +31.0 +5.4 
Raw stock—Pig iron, tons. ----_------ 5,805 —4.7 —3.1 
8 SS ea ee 3,816 24.9 —1.5 
0 eee Se 1,810 —113 —11.0 


Production and shipments of steel castings increased materially from 
July to August, but unfilled orders declined alme-t 30‘). In comparison 
with a year before total output, shipments and unfilled tonnage were 
smaller. Stocks of raw materials at the end «i August were lighter than 
on the same date a month c.lier and of last year with the exception of 
coke which showed accum iation as compared with a year before 





Per Cent Per Cent 

AU vst Change Change 

1927. Year Ago. Month Ago. 

Capacity, tons_.....--- ee eee - Bi Stee: 
Dn: CE. ants cenenbativeevtem », 597 —3.6 +20.6 
OS EEE 4,964 —3.2 + 26.6 
WE ten adden ebincomedeb ea .- 732,629 —4.7 +22.7 
Cee GrGare, (0 Uz. . cc cccncuecsen 2,800 —41.5 —29.9 
ahi nktkkbesesenensaenaane $538 457 —42.5 —4.9 
Raw stock—Pig iron, toms..-..-.-.-.-- 1,818 —27.8 —14.1 
RR ep i ye 6,255 —16.4 —B5.1 
ee ae ee 1,367 +47.0 —3.9 





Bituminous Coal Markets Exhibit Uncertain Trend— 
Anthracite Trade is Slow. 


Extreme spottiness features the open market trading in 
bituminous coals this week, observes the week resume issued 
by the “Coal Age News” on Sept. 29. In the Middle West, 
for example, industria! buying is still suffering from the 
check administered by the collapse of wage negotiations in 
Illinois two weeks ago. News that President Lewis of the 
United Mine Workers had suggested a third conference came 
too late to have any marked effect upon the Middle Western 
markets the fore part of the present week. The invitation, 
however, probably will lead to further softness in the steam 
trade in and around Chicago, in the opinion of the “News,” 
which adds the following comments on the general situation: 


Kentucky, which has been first to feel the backwash of the Illinois labor 
tides, has recovered somewhat from the effects of the earlier break. Colder 
weather helped in the recovery and demand from Ohio and the Southeast 
played a part. Cincinnati, as the western gateway for southern West 
Virginia, has continued its upward swing although conditions in the iron 
and steel industry have had a depressing effect upon the demand for smoke- 
less slack. Birmingham, too, was shedding its listlessness. 

In the Buffalo-Pittsburgh area, on the other hand, developments have 
been disappointing to producers and shippers. Western Kentucky com- 
tion has been felt in northern West Virginia prices and these in turn have 
influenced spot quotations in western Pennsylvania. Columbus has been 
siow in climbing back to its pre-negotiations position. Northern Ohio has 
been marking time awaiting the expansion of open-shop operations in the 
eastern part of the state. These apparently are now getting under way. 
Baltimore alone of the Atlantic seaboard markets shows strength. Prices 
on low volatile coals are up 10c. and high-volatile has jumped twice that 
figure. Philadelphia is still talking of improvement in the future tense. 
Boston declines to be stirred to enthusiasm and lower prices in that quarter 
are predicted. The situation at New York is frarkly discouraging to ship- 
pers who have been counting upon higher prices at an early date. 

West of the Mississippi River the tale is more cheerful. Northwestern 
dock teritory, however, if perhaps the center of the greatest activity. 
Although there is some scurrying to prevent congestion, dock operatiors 
appear to have the situation well in hand. During the week ended at 7 
a. m. Sept. 26 there were 845,954 net tons of cargo coal and 38,653 tons of 
vessel fuel dumped at the lower ports. This brings the total dumpings to 
date to 25,319,597 tons, as compared with 21,802,897 tons a year ago. 

Production of bituminous coal] last week, according to preliminary esti- 
mates made by the National Coal Association, approximated 9,800,000 
tons. This is the highest tonnage recorced since the suspension in the 
union fields on April 1. Output for the week ended Sept. 17 was esti- 
mated by the U. S. Bureau of Mines at 9,648,000 tons. The cumulative 
total to Sept. 24 was 384,902,000 tons as compared with 396.123,000 tons 
in 1926. 

The ‘‘Coal Age News” index of spot bituminous prices yesterday was 171 
and the corresponding weighted average price was $2.07. Compared with 
the figures for Sept. 21 this was a decline of 1 point and Ic. This slight 
change was in keeping with the spotty character of the market generally as 
advances in one city were frequently offset by declines of the sam:e coal 
in another trading center. 

The anthracite side of the market is still marking time after the re ction 
from the rush of orders late last month and early this month. Production 
schedules have been cut down but reports from the mining regions show 
accumulations of unsold coal on cars. Except in the case of ore inde 
pendent company, which advanced prices 15c. this week, indcpendent 
quotations on domestic sizes in the New York market have been wezaker. 
The snap also has gone out of tne steam market. 

Beehive coke is shadowed by the backwardness in the iron and steel 
industry and Connellsville output.is falling. The byproduct ovens in the 
Birmingham district and elsewhere are in better shape. 


All is well in the anthracite regions from the Susquehanna 
down to the Schuylkill—three to five days of each week 
being the average running time at the mines of the principal 
companies, declares the “Coal and Coal Trade Journal” in 
reviewing events in the coal markets this week. Cleaning 
up as they go is the prevailing rule, and the mines are in the 
best possible condition to meet any reasonable demand, The 
accumulated storage of the open winter months has been 
somewhat depleted and only domestic sizes are left to draw 
upon as the fines are eliminated, In fact, there is a fairly 
clean slate, but a large potential reserve capacity in the 
mines to produce and ship promptly any necessary demand, 
says the “Journal,” from which we quote further as follows: 


There is no cloud in the anthracite sky at present unless it be the foolish 
threat, if true as reported, that Mr. Lewis intends calling out the miners 
on the check-off or the demand upon the operators to collect their dues 
to the Union. This would be interpreted by the public as violating their 
contract which the miners and their local officials, it is believed ,- would 
not permit even if national officials sanctioned it. Now that dealers 
have cleaned up their rush of late August shipments, new orders are coming 
in and improvement is the outlook from now on, 

In the bituminous trade there is an ominous quiet, a harbinger of some- 
thing goin’ to happen and it is believed soon. In the meantime while the 
scenes are being shifted and the open-shop mines go right on, producing 
nearly ten million tons for the week ending Sept. 17, somebody is accused 
of having sold and moved most of it somewhere. It is believed that these 
open-shop gentlemen, operators and miners, pulling together in good team 
work, have another million tons up their sleeves. 

However, it is also believed it wil! all be needed and more, as this pro- 
duction must now be distributed over a much larger area than usual; 
and cars will be any time, from a month to several, getting back home to be 
reloaded Already cars are reported sezrce in eastern Kentucky where 
they have been shipping all over the West. The scene painter of the bitum- 
minous situation has been kept as busy as the scenic artist of a traveling 
theatrical company. In fact, it has been difficult to keep up with the 


| efforts of former closed-shop operators to resume work on an open-shop 


| basis with a competitive wage scale. 


Starting in western Pennsylvania 
before the Jacksonville agreement expired, the strategical center of Mr. 
Lewis's ‘“‘fade-away strike’’ shifted to central Pennsylvania, thence to 
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Ohio, back again to central Pennsylvania, and now is transferred from the 
hills of Pennsylvania to the rolling prairies of Illinois, where it may fade 
away altogether. 

® The operators in Illinois are reported to have caught the open-shop con- 
tagion; they are submitting to their miners and posting at their mines a 
competitive wage scale which will, they hope, save and recover to them 
such of their Western and Northwestern market as has not already been 
absorbed by the open-shop mines, while they have been trying to do the 
impossible—to meet competition through loyalty to a misguided agreement. 
All the other districts that were formerly parties to the Jacksonville scale, 
western and central Pennsylvania and Ohio, have been steady progress 
since resuming on a competitive wage basis. And now Illinois will make 
will make its effort to regain its position as third among the great coal 
producing states of our country. 

The effect of this situation on the general market cannot be ignored. 
IlJinois mines have been closed for nearly six months. Frosts and freezing 
temperature have already appeared in the territory dependent on these 
mines for supply. ‘The stringent Illinois laws practically prevent the im- 
portation of even experienced miners or strike breakers. So, even if a 
large portion of the miners accept the operators’ offer and break away 
from the combination of musguided leaders who have so long kept them 
out of work, it will be surprising if production at best is large for some 
time. Western and eastern Kentucky are reported at maximum produc- 
tion; Ohio and other districts changing to open shop, will have all they can 
do to take care of home trade. 

The next ninety days will bring the heaviest demand. So where will 
they get their supply. It is believed that a considerable portion must 
be furnished for some time by the Eastern open-shop mines. They may 
now be able to produce to their hearts content for a short gime, and then 
they will probably be looking for cars that have scattered all over the 
western country. With these conditions it should not be difficult to 
draw conclusions affecting the near-future market. The major production 
is now in the East; but consumption is not so confined and must be supplied. 








Bituminous Coal and Anthracite Output Recovers from 
Holiday Slackening. 

At the close of the full-time week of Sept. 17 the output of 
both bituminous coal and anthracite had recovered to some 
extent from the slackening during the week in which the 
Labor Day holiday was observed. However, the production 
in neither class of fuel reached the tonnage put out in the 
preceding full-time week of Sept. 3, according t» statistics 
compiled by the United States Bureau of Mines, from which 
we quote: 





BITUMINOUS COAL. 

The total production of soft coal] during the week ended Sept. 17, includ- 
ng lignite and coal coked at the mines, is estimated at 9,648,000 net tons. 
This shows an increase of 668,000 tons over the output in the holiday week 
preceding, but is less by 113,000 tons, or 1.1%, than the estimate for the 
week of Sept. 3. The daily rate of output was lower than in the holiday 
week, 

Estimated United States Production of Bituminous Coal (Net Tons). 
(Including Coal Coked). 








———— 1927 — —_ —1926-_—_—-—-— 

Cal. Year Cal. Year 

Week. to Date. Week. to Datea 
oom. i dil leek 9,760,000 356,474, ~~ 11,015,000 362,702,000 
say average _..... 1,627 ,000 1,711,00 1,836,000 1,741,000 
oa. att site lai Oh a 8.980.000 365.453. 000 10,257,000 372,959,000 
Jaily average______ 1,663 ,000 1,716,000 1,899,000 1,745,000 
ons. a rer Sera 9,648,000 375,102,000 11,447,060 384,406,000 
Jaily average______ 1,608,000 1,707 ,000 1,908,000 1,750,000 


—_— 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. 

The total quantity of soft coal produced during the calendar year 1927 to 
Sept. 17 (approximately 220 working days) amounts to 375,102,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
1926 - - - .. -384,406,000 net tons | 1924 325,313,000 net tons 
1925_________-343,164,000 net tons | 1923 405,641,000 net tons 





As already indicated by the figures above, production of soft coal during 
the week ended Sept. 10 declined sharply because of the observance of the 
Labor Day holiday. Total output during the week is estimated at 8,980,000 
net tons, a decrease of 780,000 tons from the output in the week of Sept. 3. 

The following table apportions the tonnage by States and gives comparable 
figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 


———Total Production for Week Ended ———— September 
Sept. 10 Sept. 3 Sent. 11 Sept. 12 Arerage 

State— 1927 1927. 1926. 1925.a 1923 
Alabama ......- 368, 000 395,000 407 ,000 399,000 405,000 

Ark., Kan., Mo. f 
& Oklahoma__ 183 ,000 215,000 192,000 171,000 264 ,000 
Colerade.....«.- 215,000 248,000 182.000 193,000 214,000 
Illinois. ____- - 169,000 203,000 1,049,000 1,114,000 1,584,060 
SS eee 275,000 340,000 347 .000 351,000 549,000 
As ae a 12,000 11,600 78,000 75,000 117,000 

Kentucky: Se 
Eastern _...-.- 1,029,000 1,072,000 972.000 934,000 712,000 
Western.....- 419,000 530,000 290.000 254.000 248,000 
Maryland --_-_--- 61,000 69,000 60,060 50,000 40,000 
Michigan _____ > 16,000 18,000 11,000 14,000 27 .000 
Montana... -.-.- 71,000 67 006 50.000 55,000 68.000 
New Mexico__-_- 59 .000 61,000 48,000 45.060 56 ,000 
North Dakota_-_- 15,000 17,000 19,000 22,000 27 .000 
Ohio _ - a 128,000 144,000 460.000 511,000 860,000 
Pe nnsylvania __. 2,246,000 2,400,000 2.548.000 2,477,000 3,580,000 
Tennessee ______ 95,000 8S ,000 112,000 112,000 119.000 
Clee 23 ,000 21.000 20,000 20,000 26,000 
a ie ipa. age 83.000 113,C00 76.000 107 .000 103 ,000 
Virginia_._...... 261.000 260,000 269 000 269.000 244 000 
Washington___-_- 49,000 45,000 47 .000 50,000 58,000 
West Virginia: . 

Southern c____ 2,273,000 2,380,000 2,148,000 1.847.000 1,510,000 
Northern d__. 826,000 935,000 742,000 714,000 818,000 
Wyoming.__...._ 102,000 126,000 127 ,000 139,000 165,000 
NE ls Sn aici 2,000 2 600 3,000 4,000 4, 000 
8,980,000 9, 760, 000 10,2 25 57, 000 9, 927 000 ll, 798, 000 
a Revised. b Weekly rate maintained during the entire month. e In- 
cludes operations on the N. & W.; C. & O.; Virginian; K. & M.;B.C.&G., 


and Charleston division of the B. & O. 
handle. 


d Rest of State, including Pan- 
ANTHRACITE. 

In the week ended Sept. 17 anthracite production recovered from the 
loss incident to the Labor Day holiday but did not attain the pre-holiday 
rate. The total output is estimated at 1.593.000 net tons, which is less by 
228,000 tons, or 12.5%, than the output in the full-time week ended Sept. 3. 





Estimated United States Production of Anthracite (Net Tons). 
——1927-—_-——_-—-_ ————_1926—_—_—_— 
Cal. Year Cal. Year 
Week Ended— Week. to Date Week. to Date.a 
= oe 1,821,000 54,401,000 1,951,000 54,186,000 
| Senge - 1,330,000 55,731,000 1,696,000 55,876,000 
_ 4. 7 ee 1,593,000 57,324,000 2,003,000 57,879,000 


a Minus one day’s production first week in January to equalize number of 
daysin thetwo years. b Revisedsincelastreport. c Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Sept. 17 is 
estimated at 101,000 net tons. Compared with the output in the preceding 
week, this shows a decrease of 11,000 tons, or 9.8% 

The accumulative production of beehive during 1927 to Sept. 17 amounts 
to 5,640,000 net tons, as against 8,612,000 tons in the corresopnding period 
of 1926, a decrease in the current year of 34.5%. 


Estimated Production of Beehive Coke (Net Tons). 


-————-— Week Ended —-—-— 1927 1926 
Sept. 17 Sept.10 Sept. 18 to to 

1927.b 1927.c 1926. Date. Date.a 
Pennsylvania and Ohio. 66,000 79.000 161.000 4,357.000 7,007,000 
West Virginia__-_- 9,000 15,000 16,000 580,000 547 ,000 
Ala., Ky., Tenn. & Ga_ 3,000 6,000 7.000 188,000 485,000 
Vv irginia ane 6,000 5,000 6,000 247 ,C00 260 ,000 
Colorado & New Mexico 4.000 4.000 4.000 144,000 188,000 
Washington and Utah 3,000 3 000 2,000 124,000 125,000 
United States total___101,000 112. 000 196.000 5.640, 000 8,612,000 
Daily average__.____.__. 17,000 19,000 33,000 25,000 39,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. c Revised’ 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 28, made puklic by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $50,000,000 in bill and security holdings, of $25,500,- 
000 in member bank reserve deposits, and of $5,200,000 in 
Federal Reserve note circulation, and a decrease of $7,400,- 
000 in cash reserves. Holdings of all classes of bills and se- 
curities were larger than for the previous week—discounted 
bills by $15,700,000, acceptances purchased in open market 
by $23,500,000 and Government securities by $10,800,000. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


The Federal Reserve Bank of New York reports an increase for the week of 
$25,200,000 in discounts, San Francisco an increase of $5,500,000, and Bos- 
ton of $3,200,000, while the Cleveland bank shows a decline in discount 
holdings of $6,500,000 and Atlanta of $4,500,000. All but two of the Fed- 
eral Reserve banks report larger holdings of acceptances purchased in open 

market, the principal increases being $13,500,000 at the New York bank, 
$3,500,000 at Richmond and $2,800,000 at Boston. The system’s holdings 
of Treasury notes were $7,400,000 and of Treasury certificates $3,600,000 
above the preceding week’s totals. 

The principal changes in Federal Reserve note circulation for the week 
comprise a decrease of $4,100,000 reported by the Federal Reserve Bank of 
Chicago and increases of $3,600,000 and $3,200,000, respectively, by New 
York and Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 





on subsequent pages—namely, pages 1707 and 1708. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Sept. 28 1927 is as follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 

tes WE. oo kon cen nsk see cease —$7 ,400,000 +$189,000,000 
co ee eee —5,300,000 +181,700,000 
Total bills and securities____._...___--- + 50,000,000 —130,400,000 
Bills discounted, total______....----- +15,700,000 —286 300,000 
Secured by U.S. Govt. obligatiens__ +11,100,000 —138,000,000 
Other bills discounted____....._--- +4,700,000 —148,300,000 
Bills bought in open market______---- + 23,500,000 —33 ,500,000 
U.S. Govt. securities, total._......-- + 10,800,000 +192,300,000 
Pe —200,000 +198,300,000 
I on as eas +7,400,000 —3 ,700,000 
Certificates of indebtedness_-__----- +3,600,000 —2,100,000 
Federal Reserve notes in circulation _-_ - -- +5,200,000 —10,700,000 
TURN TIE. wh v6 ond bebe kbinnts + 27,100,000 +59,400,000 
Members’ reserve deposits___.._----- + 25,500,000 +87,700,000 
Government deposits_____.....----- +1,600,000 —27 ,200,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts.—Bro‘er’s Loans. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
simultaneously with the figures for the Reserve banks 


days, 
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themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks —now 
660—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which this week established 
still another high record—the fourth in as many weeks— 
the grand aggregate of these loans for Sept. 28 being $3,305,- 
623,000, against $3,283,750,000 for Sept. 21, which latter 
was the previous peak. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
NEW YORK—52 BANKS. 





























Sept. 28 1927. Sept. 211927. Sept. 29 1926. 
$ $ ‘ 
Loans and investments—total_-....---- 6,750,125,000 6,734,802,000 6,292,816,000 
Loans and discounts—total-__....-.--.-- 4,964,690,000 4,936,303,000 4,552,145,000 
Secured by U.S. Govt. obligations_- 38,525,000 38,442,000 55,155,000 
Secured by stock and bonds _.------ ~2,274, 294,000 2,220,680,000 2,066,907 ,000 
All other loans and discounts-_------..2,651,871,000 2,677,181,000 2,430,083,000 
Investments—total..........--.-.---- 1,785,435,000 1,798,499,000 1,740,671,000 
U. 8. Government securities......... 896,133,000 894,807,000 884,383,000 
Other bonds, stocks and securities__.. 889,302,000 903,692,000 856,288,000 
Reserve balances with F. R. Bank--_---- 748,004,000 716,086,000 699,076,000 
CO cbs ti cndoctasebond etn 56,966,000 56,987,000 64,841,000 
Net demand deposits. __......._.----..5,184,920,000 5,177,275,000 5,077,364,000 
eg RET IE aE eae 1,011,384,000 998,849,000 824,037,000 
Government deposits.............--.-- 126,934,000 126,934,000 63,096 ,000 
Be BE Bs wtclndebengesncheees 101,097 ,000 108,934,000 109,209,000 
EE ee eee. 1,170,918,000 1,181,112,000 1,029,369,000 
Borrowings from F. R. Bank—total_-_- 96,055,000 74,110,000 133,739,000 
Secured by U.S. Govt. obligations... 55,100,000 41,050,000 85,915,000 
PO ES EE es ern 40,955,000 33,060,000 47,824,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
eee 1,092,479,000 1,067,675,000 1,009,962,000 
For account of out-of-town banks ----. 1,295,512,000 1,305,934,000 1,111,751,000 
For account of others. -.........-.-..-. 917,632,000 910,141,000 691,258,000 
, EE ey ee ae 3,305,623,000 3,283,750,000 2,812,971,000 
On Games... ..c-csesnceee 2,523,595,000 2,478,124,000 2,095,270,000 
et Sh wanddcsrnadecéeceen 782,028,000 805,626,000 717,701,000 
CHICAGO—45 BANKS. 
Loans and investments—total_-_--_...--. 1,840,930,000 1,837,481,000 1,777,986,000 
Loans and discounts—total-__........-- 1,441,609,000 1,439,789,000 1,388,385,000 
Secured by U.S. Govt. obligations... 13,764,000 13,737,000 14,302,000 
Secured by stocks and bonds. -_-_--.--.-- 758,341,000 748,643,000 663,742,000 
All other loans and discounts-------- 669, 504,000 677 409,000 710,341,000 
Investmentse—total. .......-...------- 399,321,000 397,692,000 389,601,000 
U.8. Government securities. -.....-.-. 174,311,000 174,227,000 168,538,000 
Other bonds, stocks and securities__.. 225,010,000 223,465,000 221,063,000 
Reserve balances with F. R. Bank_-_--.-- 183,208,000 180,555,000 192,733,000 
Pe | SRE ARAL SEN. 19,156,000 18,546,000 21,158,000 
Net demand deposits. ............-.... 1,241,157,000 1,238,411,000 1,227,721,000 
in deed ow diinien ant eit 558,157,000 556,074,000 513,915,000 
Government deposits. ......-.-.------ 22,677 ,000 22,677,000 15,149,000 
Due from banks------.-- BF ay ot A 139,160,000 147,029,000 141,112,000 
pO ee eee eee 361,995,000 361,873,000 369,817,000 
Borrowings from F. R. Bank—total- --- 9,830,000 5,932,000 27,079,000 
Secured by U.S. Govt. obligations- -- 8,991,000 4,761,000 22,710,000 
BE an cde cnvashbeviakbkwbetbades 839,000 1,171,000 4,369,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 660, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Sept. 21: 

The Federal Reserve Board's condition statement of 660 reporting member 
banks in leading cities as of Sept. 21, shews increases for the week of 
$46,000,000 in loans and discounts, $101,000,000 in investments, $343 ,000,- 
000 in Government deposits and $46,000,000 in borrowings from the 
Federal Reserve banks, together with a reduction of $325,000,000 in net 
demand deposits. 

The principal changes in loans on stocks and bonds, including United 
States Government obligations, comprise declines of $24,000,000 in the 
New York district and $9,000,000 in the Kansas City district and an 
increase of $14,000,000 in the Cleveland district. ‘‘All other’’ loans and 
discounts increased $65,000,000, of which $54,000,000 was reported by 
banks in the New York district. 

Holdings of United States securities were $104,000,000 above the Sept. 
14 total, all districts except Chicago reporting increases. Of this increase 
$20,000,000 was in the Philadelphia district, $19.000,000 in the New York 
district, $16,000,000 each in the Boston and ean Francisco districts and 
$12,000,000 in the Cleveland district. 

Net demand deposits declined $325,000 ,000 during the week, the principal 
reductions by districts being: New York $152,000,000, Chicago $64,000,000, 
ian Francisco $21,000,000, Cleveland $16,000,000, Kansas City $15,000,- 
000, and Boston and St. Louis $14,000,000 each. 

United States Government deposits, on account of the Government 
financing on Sept. 15, increased $343,000,000, all districts except Min- 
neapolis and Kansas City reperting substantial increases. 

Borrowings from the Federal Reserve banks increased $46,000,000, the 
New York and San Francisco districts reporting an increas2 of $14,000,000 
each. 





A summary of the principal assets and liabilities of 660 reporting member 


banks together with changes during the week and the year ending Sept. 
21 1927, follows: 














-, a Inc. i or Dec. > pave 
Loans and investments—total______ 20,932,750,000 +146, 788 ,000 +1 062, 956, 000 
Loans and discounts—total__._____ 14,892,467,000 +45,512,000 +633,603,000 
Secured by U.S. Govt. obligations 122,002,000 +3,496,000 —24,820,000 
Secured by bed A and bonds_-_-__-- 5,992,154,000 —22,610,000 +454,529,000 
All other loans and discounts ___-_ 8,778,311,000 +64,626,000 + 203,894,000 
Investments—total_...........__. 6,040,283,000 +101,276,000 +419,353,000 
U. 8. Government securities_____ 2,588,181,000 +103,774,000 +75,861,000 
Other bonds, stocks and securities. 3,452,102,000 —2,498,000 +343,492,000 
Reserve balances with F. R. banks_. 1,704,506,000 —293,000 +46,291,000 
CT, ee 259,995,000 —11,637,000 —17,895,000 
Net demand deposits.____________. 13,219,569,000 —324,742,000 +320,082,000 
; . eee ge see 6,291 ,935,000 +5,328,000 +629,990,000 
Government deposits..........___. 350,997,000 +342,835,000 +92,270,000 
I 1,184,156,000 —63,609,000 
ka, Re eh ea 3,341,822,000 —71,744,000 
Borrowings from F. R. banks—total. 269,716,000 +45,552,000 —186,306,000 
Secured by U. 8. Govt. obligations 159,996,000 +14,217,000 —76,211,000 
Se TE a c'nenctinovceutanesee 109,720,000 +31,335,000 —110,095,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Oct. 1) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


AUSTRALIA. 


The drought is reported continuing in Australia. 'The demand for wool is 
good, with strong competition between English, French and Japanese 
buyers. The week’s wool sales in New South Wales amounted to 41,000 
bales. A revised estimate in Australia on sugar production for the current 
year is 485,000 long tons, of which amount 155,000 tons is available for 
export. 

AUSTRIA, 


Industry in both Austria and Hungary largely recovered in September 
from the seasonal trade slackening in August, while fall and winter prospects 
are viewed by the trades with increasing optimism and confidence. Trade 
in this district is largely on a credit basis as hitherto, but the banks appear 
well prepared to meet the increasing business and the seasonal agricultural 
requirements, due to the plentiful offering of short time foreign funds. 
Parliamentary action on the proposed tariff changes was further postponed 
to the latter part of October because of the uncertainty over grain and flour 
duties. Unemployment continued to decline, due principally to Vienna 
construction operations. The iron and steel industries, and practically all 
the metal-consuming industries, are reported as operating on a fairly satis- 
factory basis. 

CANADA, 


Cooler weather has stimulated sales in all fall lines. The Advisory Board 
on Tariff and Taxation has recently held hearings on applications for in- 
creased duties on some printing materials and supplies, for the reduction of 
duties on harness, buggies and cutters, raw leaf tobacco and granite ware, 
aluminum and nickel ware, and for the free admission of corn oil. The 
commercial apple crop is now estimated by the Dominion Department of 
Agriculture to be 2,740,800 barrels, which is about 8% less than last year’s 
crop and 18% below the five-year average. The reduction, represented in 
this estimate of about 9% from the forecast issued a month ago, is accounted 
for by damage from hail, insects and drought. The pear crop is estimated 
at 211,730 bushels, 3% larger than last year, and the potato crop at 49,- 
311,000 hundredweight, about 1% larger than the 1926 crop. Quebec 
crops, according to the Provincial Department of Agriculture, are in fine 
condition and a record harvest is looked for in cereals, garden produce and 
fruit. Vegetable canners are optimistic over a good pack this year in both 
quantity and quality. 

CHINA. 


According to estimates of the South Manchuria Ry., the soya bean crop 
in Manchuria will exceed that of last year by 1,000,000 tons. Tsinan 
reports say that Shantung crops are about 50% below normal, with Tsinan 
flour mills operating at 70% of capacity. Foreign business at Tsinan evi- 
dences a slight revival, principally in tobacco and oil products, but tax 
impositions, coupled with extensive military operations over the southern 
section of the Tsinan Ry., are said to be adversely affecting trade. Central 
Bank of China notes at Hankow are now quoted at five to one silver dollar. 
At Canton notes of the Central Bank are said to be maintained at par 
through enforcement of loans from Canton merchants. The trade situation 
throughout Nationalist territory is reported still uncertain and awaiting 
expressions of foreign and financial policies of the Nationalist Government, 
which is undergoing reorganization at Nanking. The strike of personnel 
connected with a large British steamship company has terminated, and its 
vessels are now resuming traffic. Forty-seven Chinese cigarette factories 
in Shanghai have made joint protest against imposition of the 50% cigarette 
tax still being enforced at Shanghai. 


GERMANY, 


German tax collections in the first five months of the current fiscal year, 
which began on April 1, are reported running slightly above estimates, 
especially in the case of customs duties. Continued improvement is shown 
in the iron and steel and building industries particularly. Unemployment 
is still declining, with only slightly more than 400,000 now receiving doles 
from the Government. The stringency in the money market has somewhat 
abated, and, in spite of increasing demands for money, rates for daily loans 
last week were almost 1% below the end of August figures. 


INDIA. 


The final jute forecast in India places the crop at 10,229,700 bales, as 
compared with 10,888,000 for last year. As the final forecast was con- 
siderably lower than previous estimates, the market has been stimulated, 
particularly for Hessians. Jute exports had eased off slightly prior to the 
final forecast, but are expected in India to increase during the next few 
weeks. The general trade and economic situation shows little change from 
the favorable outlook reported last week. 

IRISH FREE STATE. 

Late crop prospects are said to indicate some improvement over the 
August situation, when heavy rainfall caused considerable damage. Hay 
was reported particularly affected, and cereal crops have been retarded and 
are promising only in some localities. Root crops suffered less, but the 
sugar-beet yield is not expected to equal last year’s, either in quantity or 
sugar content. 
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JAPAN. 

The proposed bank with which will be merged the several closed banks 
is now assured of opening, possibly in November, it is said. It is probable, 
however, that the Fifteenth (or Peers’) Bank will not be included in the 
merger. Figures of foreign trade for the period Sept. 1-20 place exports 
at 117,600,000 yen and imports at 93,800,000 yen, representing a favorable 
gain in that period of 23,800,000 yen. ‘The total favorable balance in 
August was slightly above 50,000,000 yen. (The yen was quoted at 
$0.4649 on Sept. 20.) 

NETHERLANDS. 

General business in the Netherlands during August, though showing 
seasonal dulness, was somewhat better than last year, and there are many 
indications that activity will increase materially in the fall. ‘The reduction 
in the Federal reserve rate and the transfer of American balances to Europe 
resulted in easier rates and temporarily removed the necessity for increasing 
the discount rate of the Netherlands Bank. Stock Exchange transactions 
have been restricted owing to the holiday season, but the general tone is 
confident and prices have improved, partly as a result of an increased de- 
mand for investment. Large sums of capital from dividend payments are 
reported seeking employment. 

NEW ZEALAND. 

General business in New Zealand is reported seasonally dull, but the 
economic outlook for the country is believed bright. Forward buying of 
butter and cheese for November and December delivery in London at good 
prices is reported, and practically all primary products are showing in- 
creased production. 

PHILIPPINE ISLANDS. 

The copra market of the past week was quiet, with production below 
normal for the season, though better than business expected. All oil mills 
are operating, but two on part time only. ‘The provincial equivalent of 
resecado (dried copra) delivered at Manila remains at 13 pesos per picul 
of 139 pounds; at Hondagua, 12.50 pesos, and at Cebu, 12% pesos. Abaca 
trade was also quiet as the result of inactivity in foreign markets. Pro- 
duction was slightly heavier and prices of all grades declined somewhat. 


RUMANIA, 


According to preliminary data on foreign trade for the first seven months 
of 1927, imports totaled 19,477 ,468,000 lei and exports 21,617,433 ,000 lei, 
thus resulting in a favorable balance of 2,139,965,000 lei. This compares 
with 20,756,003 ,600 lei of imports and 20,941 ,249,655 lei of exports, and a 
surplus of 185,246,055 for the comparable period of 1926. A special com- 
mission for the revision of the new customs tariff, which commenced its 
work on Sept. 5, is expected to finish it early in October. 


UNITED KINGDOM. 


Board of Trade returns of British foreign commerce during August show 
totals as follows: Imports, £90,100,000; exports of United Kingdom goods, 
£59,410,000, and re-exports, £8,790,000. These figures, as compared with 
those for the previous month, represent a decrease of 3.5% in imports. an 
increase of 5.9% in exports of United Kingdom goods, and a decrease of 
9.2% in re-exports. Although a substantial percentage decrease appears 
in the case of re-exports, this classification forms only a small fraction of 
the total exports and for the latter an increase of 3.6% is shown. As com- 
pared with the August 1925 trade (that of 1926 not being comparable, 
owing to the abnormal! industrial situation then obtaining), July’s values 
were smaller by the following amounts: Imports, £1,638,000; exports of 
British merchandise, £1,628,000, and re-exports, £4,710,000. On Sept. 12 
the total number of persons registered as unemployed in the United King- 
dom stood at 1,053,000, as against 1,075,000 on Sept. 5 and 1,025,000 
on Aug. 8. 

YUGOSLAVIA. 


The exports for July show an increase in both volume and value over the 
same month of 1926. This is the first month of the current year to show 
an improvement over the previous year. Increases are recorded in ship- 
ments of livestock, eggs, lumber products, cement and crude copper, while 
large decreases continue in exports of corn and wheat, due to poor crop 
estimates. Total exports for the first seven months, however, are. still 
below those of 1926. 








President Mitchell of National City Bank of New York 
on Foreign Securities. 


The following Berlin cablegram to the New York “News 
Bureau” from the Central News was announced Sept. 24: 


President Charles E. Mitchell of the National City Bank of New York 
City in an interview here is quoted as saying that the tendency in Germany 
to hasten the amortization of American loans by the purchase of bonds in 
the open market is already noticeable to some extent. He expressed the 
opinion that the present time is unfavorable for a Reich loan in a foreign 
market and stated that he is unaware of any such negotiations in the United 
States. Regarding the proposed admission of Germany shares on the 
New York Stock Exchange, he said New York intended extending ite deal- 
ings in foreign issues generally and to develop them into an international 
exchange of the first rank. 


On the eve of his return to New York by way of London, 
Mr. Mitchell gave to the Paris correspondent of the “Wall 
Street Journal” his impressions from his recent visits to 
Germany, Italy and France, and we take the account as fol- 
lows from the Sept. 30 issue of that paper: 


While insisting on his belief that Germany is determined to carry out the 
Dawes plan, he anticipates that question of transfers will become prominent 
before long and will prove to be of difficult solution. Mr. Mitchell admitted 
this to be a serious moment for Europe besides having a reaction in the 
United States in affecting service of certain loans. Immediate danger, 
however, is that of inflation starting with increase of salaries of State 
employes and developing into an increase in wages all around which must 
threaten the export trade, especially as cost of living is already high. The 
boost which was given to German industry by the English coal strike was 
perhaps too sudden, but German capacity for work and organization remain 
as strong as ever and must count in the end. 

Mr. Mitchell was well impressed by the situation in Italy since, despite 
strain due to revaluation of the lira, the government is following a deliberate 
policy reached after due consideration for industrial interests, investments, 
foreign debt charges, &c. By reason of its character, Italian government has 
unusual powers compelling readjustment and by reason of its holdings in 
exchange, the governemtnt should be able to prevent the lira from rising 
or falling. He is inclined to expect a legal stabilization within the next 
12 months and is sure this could be effected without a fresh foreign loan. 
Government does not favor further foreign borrowing because it has all 
4ne exchange it required. 


Speaking of France, Mr. Mitchell insisted that the country is a striking 
example of the benefits of political stability and he feels sure that the nation 
must realize the necessity of continuing in the same way. Except in the 
case of a return to political instability, Mr. Mitchell does not see how 
France can lose the position which she has gained and he believes that legal 
stabilization of the franc is perfectly feasible. French financing in New 
York, however, has been barred by the war debt deadlock and further rise 
in French credit is checked by uncertainty of future of the franc and the 
turiff dispute. While he is without any information of plans of the French 
government for refunding the 1920 8% bonds, he thinks the government 
would make a better bargin by waiting at least for solution of tariff dispute. 


An item regarding Mr. Mitchell’s visit abroad appeared 
in these columns Sept. 24, page 1654. 





Advance in Sterling to Gold Partly Caused by America 
—London Explains Rise by Easy Money Here, and 
Our Foreign Loans—Central Banks Gave Help— 
Gold Outflow Not Checked—Controversy Over 
Our Reserve Bank Rates Watched. 


In a ¢cablegram from London, Sept. 25 (copyright), the 
New York “Times” stated: 


The rise in New York exchange to parity, which was touched here by 
cable rates on Saturday for the first time in fifteen months, is still mainly 
ascribed to the continued ease of money in America, In addition, however, 
it is recognized that America’s large foreign loan operations have tipped the 
scale heavily in favor of sterling. It is also strongly believed that the 
closer co-operation and better understanding between the European central 
banks and the Federal Reserve have had their share in helping sterling’s 
rise. 

At the moment, the belief prevails that the rate has probably reached its 
highest point, but that any subsequent reaction will not be severe. For a 
time it had been feared that maintenance of sterling at its existing level was 
threatened by the dispute over the rate policy of Federal Reserve Banks, 
but New York cables seem to indicate that this incident is apparently now 
closed. 

Federal Reserve Rules and Sterling. 


Yet there is some question here as to whether it may not result in an 
earlier advance of the Federal Reserve Bank rates than would otherwise 
have occurred. If that were to happen, and unless there should have been a 
substantial improvement in the gold market position, the Bank of England 
might then have to reconsider its own attitude and meet an upward move- 
ment in American bank notes by raising its own. 

In spite of the rise in sterling last week, foreign withdrawals continued to 
reduce the Bank of England’s gold reserve. The £636,000 loss in the bank 
week ended Wednesday made the net reduction nearly £5,000,000 from the 
high point of last May and £2,000,000 since the middie of August. The 
reduction in recent weeks is due largely to the smallness of arrivals of refsh 
gold from South Africa, this development being in its turn the result mainly 
of large exports of gold from South Africa to Argentina. Owing to the 
absence of supplies from South Africa, numerous small foreign demands, 
usually met out of O&pe consignments of gold, have fallen upon the Bank 
of England. 

Gold for the Argentine. 

At the moment the position turns upon the Argentine gold demand 
Thus far the Argentine exchange has been little affected by the extensive 
gold influx, remaining usually at the point to which it rose when the gold 
movement commenced. The exchange market still appears unable to 
absorb all bills drawn aginst grain exports from Argentina; but as soon 
as the position becomes easier in this respect, cessation of gold exports 
from London may follow. 

Argentina is expected, however, to continue to take gold from New York 
in fulfillment of the arrangement for remitting proceeds of the American 
loan in gold. 


Sterling advanced above gold narity of $4.8665 on Sept. 23 
for the first time since June 30 last year. In referring 
thereto the “Times” of Sept. 24 had the following to say: 


A further advance of \% cent brought sight sterling yesterday to $4.86 9-32, 
the highest of the year. The sight rate did not touch the par of exchange, 
which is $4.86 % , but the cable rate went to $4.86 21-32, which, since sterling 
cables are a spot price and since $4.8666 is the legal gold cogversion point, 
may be said to have been above parity. Except for a week or two in 1926, 
yesterday was the first time in which sterling reached parity since Dec. 22, 
1914, when the rate had been filing progressively from the 7$ maximum 
reached in the war panic of August. Crossing par on the down grade at 
the end of 1914, it got to $4.25 in the Autumn of 1925 and to $3.80 momen- 
tarily in 1920. In the two normal years before the war sight sterling 
got to $4.87%, at which point gold was exported to London from New 
York. Dealers in exchange were positive yesterday that no actual tran- 
sactions had been made above parity. Sterling's continued strength was 
declared to reflect continued flow of liquid capital to London from the © 
United States, since the interest rates on short-term invsetments are 
higher in the British capitol than here. 


The same paper Sept. 27 said: 


Possibility of Gold Exports. 

In view of the strength in sterling and the known anxiety of Great Britain 
to harbor its gold and, if possible, to increase its gold stock, some men in 
Wall Street are putting two and two together and predicting good exports 
from this country to England. The supposition is a little far-fetched in 
view of the fact that the gold export point is approximately $4.87 to 
$4.88, depending upon the cost of shipment and insurance, and that the 
sterling rate is yet a considerable distance from the point which would make 
such shipments profitable to bankers. A feature, however, of the sterling 
market which demands attention is the fact that the “‘spread’’ between 
cable and check sterling is being gradually narrowed and is now approxi- 
mately % cent, compared with a previous spread which ran up to %. 
This was explained by dealers yesterday as due largely to the fact that there 
is no business in checks at the moment and that practically all the buying 
and selling is in cables. 








Proposed $30,000,000 Loan to Prussia—Must Not Inter- 
fere with Dawes Reparation Payments. 


The question of a loan of $30,000,000 by the United States 
to Prussia is one of the financial proposals which has been 





delayed of consummation. On Sept. 29 in a Washington 
press dispatch to the New York ‘‘Evening Post,”’ it was said: 
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Assistant Secretary of State Castle is credited with the statement that 
“he does not like personally”’ the $30,000,000 !oan offered to Prussia by 
American bankers, but the State Department has no objection to the loan 
on the ground of public policy, it was added. 

The aim of the new loan to Prussia is to stabilize currency and, therefore, 
it comes within the category of loans for productive purposes to which no 
objection can be made, it was asserted. 


The same paper in its comments stated: 
There appears to be some doubt as to who is the main objector to the 
Prussian loan. It is generally understood, however, that the 
United States State Department has never done anything in the matter 
except to make known its policy that all foreign loans must be for productive 
purposes. A committee in Germany that scrutinizes foreign loans carefully 
is just as much interested in preventing unproductive borrowing. 


From a Berlin message, Sept. 29, to the New York ““Times’”’ 
we take the following: 


The Reichsbank issued a communique to-day, saying that press reports 
that President Schacht considered the proposed Prussian $30,000,000 State 
loan, which has been held up in America, was of an unproductive character 
are incorrect. After investigation, it says, the Reichsbank considers the 
uses to which the money is to be put as necessary for the development of 
State and industrial undertakings and of value to industry and commerce 
in general. 

While a number of sources were certain yesterday that the loan was 
stopped by Parker Gilbert until precedence of Dawes plan payments over 
interest and sinking fund for the Prussian loan was assured, these same 
sources are certain to-day that the entire trouble lies in Washington, though 
there is mystery as to the reason for this action. 


The “Sun”’ of last night (Sept. 30) reported the following 


in the matter from its Washington bureau: 

Opposition from Germany and from those primarily interested in Ger- 
man reparations has held up the proposed loan to Prussia of $30,000,000. 
It is feared in those quarters that amortization of the loan and the interest 
payments required might interfere with the payment of German States 
on the reparations account. 

It was learned officially to-day that the principal comes from Germany. 
No formal or informal statement will be issued and interested officials 
will not designate the source of this opposition. The United States Govern- 
ment has no reason to suggest that the loan be not allowed. 

8S. Parker Gilbert, agent, general for reparations, is primarily interested. 
He has the responsible task of not only looking after the collection of the 
reparations amounts, but their distribution and any deficiency in collection 
would lead te endless difficulty. It is well understood in Washington 
that Mr. Gilbert does not approve of loans unless they are made absolutely 
secondary to reparations. His position is supported by the Reichsbank 
and by other factors in the German Federal Government. 

The German Government feels that the national position may be serious- 
ly affected by independent actions and borrowings abroad by the German 
States and is inclined to frown upon them. There is ample evidence in 
Washington that the chief opposition comes from at home and not from the 
United States. 

The State, Treasury and Commerce Departments officially see no reason 
for withholding approval. They have not withheld approval. The 
situation might be changed, however, if the German national opposition 
and that of the reparations commission were withdrawn. No official, 
however, will make a formal statement to this effect. 

It appears that the Prussian loan is doomed unless a showing can be made 
by the State that reparations will come first, and that its resources are 
ample to take care of the loan after meeting the national payments. 


The proposed loan was referred to in these columns last 
week, page 1654. 








Rollins Gets Frankfort Loan—Award of $14,500,000 
6% Issue Subject to Approval. 


The following is from the New York ‘‘Journal of Commerce’’ 
of Sept. 28: 


A loan of $14,500,000 twenty-five year 6 per cent bonds of the City of 
Frankfort, for which both British and American bankers had entered bids, 
has been awarded to E. H. Rollins & Sons on a bid of 93.54. The award is 
subject to the approval of the German Advisory Board. The proceeds 
from the sale of the bonds will be used in various city-owned utilities and 
in harbor works. 

Applications of German municipalities with the Advisory Board to float 
loan, it is understood, total more than a billion marks at the present time, 
but there is reason to believe that the actual amount of loans will be well 
under this total, since the Reichsbank, with the approval] of the German 
Government, is said to be tightening restrictions on this borrowing. 





Hitch in Polish Loan Over Bankers’ Demand for a Man 
on Board—Poles Object to Supervision by Ameri- 
can, but Are Expected Now to Accept Terms. 


From the ‘Evening Post’’ of last night (Sept. 30) we take 
the following: 

The proposed $70,000,000 American and European joint loan to the 
Bank of Poland, reported yesterday to have been abandoned, revived to-day 
with advices from Warsaw that the offers of the American financial group 
headed by the Bankers’ Trust Company would be accepted. It seems 
that it had only ‘appeared likely’’ that negotiations for the loan would 
break down, after which Vice-Premier Bartel had announced that both 
sides were “‘inclined to reach an agreement.’’ 

The Vice-Premier expected then that the loan contract would be signed 
to-day. 





Object to American on Board 

Although the New York bankers participating in the deal maintained 
silence, it is pretty well understood in the usual ‘well informed quarters” 
here that the hitch is due to objections by Polish banking and Govern- 
ment authorities to tne stipulation that American bankers get representa- 
tion on the directorate of the Polish Bank. 

The Poles feel that this savors of an infringement upon their national 
and financial standing. 

Moreover, it is pretty well understood here that the Poles have stiffened 
up their demands on the price, as the value of Polish securities in New York 
has improved recently due to the broadcasting here of information show- 
ing the strength of Poland's financial and economic position, resulting partly 
from a good export showing. 





The “Wall Street News”’ in a Washington dispatch Sept. 29 
said: 

Secretary Mellon to-day confirmed rumors that Charles 8. Dewey, 
Assistant Secretary of the Treasury, had been approached by American 
banking interests who desire him to become financial adviser to Poland. 
It was also learned that R. W. Boyden and former Governor of Federal 
Reserve Board W. P. G. Harding also had been approached. 








Warsaw to Borrow $10,000,000. 


Warsaw (Poland) Associated Press advices Sept. 26 stated: 

Negotiations for a $10,000,000 loan by the Warsaw municipality from 
an American group was authorized to-day by the Ministry of Finance. 
The loan will be used for the housing problem and the Ministry of Finance 
promised a state guarantee if such should be required. 








Baron von Maltzan, German Ambaseader to the United 
States—Killed in Airplane Crash—Message of 
Condolence from President Coolidge. 


Baron Ago von Maltzan, German Ambassador to the 
United States was killed in the crash of a Lufthansa passenger 
airplane at Schleiz, Thuringia, on Sept. 23. Five other 
passengers were also killed. A message of sympathy, sent 
to President von Hindenburg of Germany by President 
Coolidge on Sept. 23, read as follows: 


I extend sincere condolences on the lamentable death of the German 
Ambassador, who during his residence in Washington had rendered his 
country signal service. This government will preserve a very favorable 
remembrance of his excellency, not only as a diplomat of marked ability 
but as a man whose high qualities won for him the respect of all. I beg that 
the sympathy of Mrs. Collidge and myself may be conveyed to Baroness 
Maltzan, 

In answer President von Hindenburg said: 

I beg you to accept my heartfelt thanks for the warm-hearted word of 
sympathy which you, Mr. President, have sent me on the occasion of the 
very sudden death of Ambassador von Maltzan. It is to me a particularly 
gratifying experience to find that the President and the Government of the 
United States held the deceased, who had gladly devoted all his energies 
these last years to the upbuilding of German-American relations, in the 
same esteem that he enjoyed at home. I have not failed to convey to 
Baroness von Maltzan your and your wife’s condolences. 


The American Embassy at Berlin was directed to convey 
to the German Minister of Foreign Affairs the following 


message from Secretary of State Kellogg: 

I am shocked and grieved to learn of the untimely death of Baron Malt- 
zan. Because of his high personal qualities and the rare tact and judge 
ment which he displayed in his official relations, his loss will be felt deeply 
throughout this country. His sterling qualities fitted him pre-eminently 
to maintain the friendship between our two countries. 


Secretary Kellogg also sent the following message to 
Baroness Maltzan: 
Mrs. Kellogg and I join in expressing to you our heartfelt condolences 


on the tragic death of your husband who during his stay in Washington 
made so many friends for himself and for his country. 


In addition Secretary Kellogg issued the following state- 
ment: 

Baron von Maltzan was one of Germany's most accomplished diplo- 
mats. He proved his ability in Washington as he had long since proved 
it in Berlin. His aim in the United States, outside of his purely official 
duties, was to bring about once more cordial relations between the American 
and the German people. His efforts were highly successful and he was 
personally known and liked all over the United States. His intelligence 
and tact and the friendly spirit in which he conducted his negotiations 
were recognized and appreciated by all officials of the American Govern- 
ment. He often said that he hoped to remain in Washington for twenty 
years and it is a tragedy that his death should have put an end to the fine 
work he was carrying on. 

In offering our sincere sympathy to the German Government in the loss of 
an able public servant, I must record also the personal sorrow of the officers 
of the Department of State with whom the Ambassador came into contact. 
Baron von Maltzan’s position will be difficult to fill. 


Regarding the cause of the accident Associated Press 
advices from Schleiz, Sept. 24 said: 

Damage to the propeller blade in taking off at Leipsic was considered 
by technical experts who examined the wreckage to-day a likely explana- 
tion of the cause of the crash of the Lufthansa plane near here yesterday 
in which Baron von Maltzan and five others were <illed. It has been 
definitely established that engine trouble was not the cause, the experts 
reported. 

Damage to the propeller, they said, would have gone unnoticed at the 
time. The fracture is thought to have extended to the body of the machine, 
which would have explained the breaking of the wing, which followed. 
It seems that one stay of the right wing became detached and pierced the 
wing, admitting air, which caused another stay to snap. At all events, 
both stays hung down when the crash came after the machine had turned 


over twice. 
From a copyright Berlin Cablegram Sept. 23 to the New 


York ‘‘Times”’ we take the following: 


“Engagement to Miss Butterfly”— World War Message. 

Ago (Alfred Georg Otto) von Maltzan, Baron Seu Wartenberg and 
Penzlin, was one of the youngest men ever to reach high rank in the German 
diplomatic service. Born on July 31 1877, a scion of an old Mecklenburg 
family, he became an attache of the Legation at Rio de Janeiro shortly 
after his graduation from the university. Herr Kiderlen Waechter, who 
was then Foreign Minister, soon recognized his eminent diplomatic ability 
and transferred him to the St. Petersburg Embassy. In 1912 he was 
promoted to the rank of counselor of the Legation at Peking, where he 
acted as Charge d’ Affaires during the Chinese revolution. At the beginning 
of the World War, when still in the Chinese capital, he succeeded in notify- 
ing the German Government of the impending Japanese war declaration, 
sending an uncoded telegram which read: 

“My engagement to Miss Butterfly expected hourly. 
parents.”’ 

The dispatch seemed so harmless that it was permitted to go through by 
the Allies, although Germany was then already cut off from the rest of the 
world. 


Please inform 
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To prevent the Japanese from entering the war Baron von Maltzan | 
offered them the cession of Tsingtao on his own responsibility, but the 
Home Imperial Government failed to sanction this step. 


A Lieutenant of Dragoons. 


During the early part of the war Baron von Maltzan served as First 
Lieutenant in the Mecklenburg Dragoons. In the Spring of 1917 he became 
a representative of the Foreign Office at general headquarters and later 
represented the Chancellor at the Eastern front. On account of his energet ic 
opposition to the Baltic annexation plans of certain high military officers, 
he was to be disciplined. His adversaries did not succeed in getting him 
discharged from the service, but he was sent to the legation at The Hague. 

After the revolution Foreign Minister Herman Mueller called Baron von 
Maltzan to the Foreign Office, where he was placed in charge of the Eastern 
Department. While in this post the Conservatives accused him of being 
too friendly toward the Bolsheviki. The fact was that he had actually 
shaped the Reich's Eastern policy and was the originator of the famous 
Rapallo Treaty. 

In 1922 he became Secretary of State for Foreign Affairs, and in this 
position continued his endeavors to strengthen relations between Germany 
and Russia. After his successful labors, lasting two years, he received 
further recognition of his great service by appointment to the important 
post of Ambassador to Washington. 








Coupons of Three German Issues Payable October 1 
City of Frankfort, City of Berlin and Berlin Electric 
& Underground Railways Bonds. 

The coupons of three German issues, two municipal and 
one railway, become payable to-day, Saturday Oct. 1, at 
the offices of Speyer & Co., 24-26 Pine St., New York, 
according to an announcement made by the bankers. The 
coupons due on that date are those of the City of Frankfort- 
on-Main 7% serial gold bonds, external loan of 1925; City 
of Berlin 25-year 644% sinking fund gold bonds, municipal! 
external loan of 1925, and Berlin Electric Elevated & Under- 
ground Rys. Co. 30-year first mortgage 64% sinking 
fund gold bonds. 








Reich Cities Protest Tax Division System-——Mayors 
Make Demand at Magdeburg Meeting Upon Marx 
for Revision. 

Copyright advices Sept. 23 to the New York ‘‘Times”’ 
from Magdeburg state: 

At a convention of city officials which opened here to-day, attended by 
Chancellor Marx and a number of present and former Cabinet members, 
the Mayors and Chamberlains of practically all the large cities of the 
Reich immediately voiced a demand for a revision of the present taxation 
system. 

The combative spirit of the assemblage became evident from the start 
because the Chancellor's address was repeatedly interrupted by a small 
group of Socialist and Communist representatives. 

Dr. Marx stressed the necessity for tax equalization and the largest 
possible measure of self-government for the cities, but this did not suit the 
radical opposition. President Mulert in his opening speech bitterly attacked 
Hjalmar Schact’s loan policy, accusing the Reichsbank head of favoring 
the great industrial combinations at the expense of the municipalities. 








Wage Increase Sought by Civil Service Workers 


in Germany. 

According to Associated Press advices from Berlin Sept. 25, 
the long promised rise in salaries for the army of German 
civil servants is expected to become operative Oct. 1 and it is 
being looked forward to as a red letter day by the bene- 
ficiaries. The advices add: 

Dr. Heinrich Koehler, the Federal Finance Minister, has drawn up a 
plan for granting increases ranging from 18 to 33% and involving an ex- 
penditure of 1,500,000,000 marks. Of this total, 330,000,000 will go to 
the civil servants of the Reich; 350,000,000 to those of rural communes; 
300,000,000 to railways, and 160,000,000 to postal officials. 

The scheme has been approved by the Cabinet and now awaits ratifica- 
tion by the Reichstag. The effects of this vast increase in the public pay- 
roll will be widespread. Whether the Reich’s treasury will be able to bear 
it is not unanimously admitted, especially in view of the future increases 
in reparations payments, but so strong is the confidence of the Reich's 
financial experts in the country’s economic future that they believe the 
venture is warranted. 

As pointed out in his report on reparations, S. Parker Gilbert, Agent- 
General for Reparations Payments, admitted that the salary scale in the 
German Civil Service was too low and would in time call for readjustment. 
Dr. Koehler expects the revenue of the current fiscal year to exceed esti- 
mates by 700,000,000 marks, which will meet the increased expenditures 
nearly half way. Moreover, he calculates that the beneficiaries will bear 
an average of 12% in the shape of higher taxation on their increased salaries. 
Also that they will be able to save more (the Prussian savings banks alone 
showed an increase of 605,000,000 marks in the last six months) and spend 
more, too, all of which will contribute to the country’s economic prosperity. 

On the other hand, it is feared that a higher cost of living is bound to 
ensue. Indeed, trade seems already to have anticipated the arrival of 
higher spending power. The average wholesale index figures of all household 
articles and wearing apparel have risen several points since the prospect of 
higher salaries in the civil service and the granting of them is expected to 
lead to general demands for more pay by employees of private business. 
This may cause higher money rates and difficulties in raising new capital. 
Again, higher earnings may encourage higher imports and lower exports 
through increased home consumption, thereby reacting adversely on the 
country’s trade balance. 

The situation holds big possibilities with respect to Germany’s budgetary 
position as well as far-reaching social and economic ramifications and will 
engage the close attention of Germany’s creditors. 








Some Germans in Fear of Too Much Borrowing. 





From the New York “Evening Post” we take the following | 
Associated Press advices under date of Sept. 19: 


It is being asked in responsible financial quarters whether the time has 
not arrived to put the brake on Germary’s borrowing abroad before the 
New York market evinces signs of satiety. Apprehension is voiced lest 
continuance of borrowing may in its effect so stimulate German buying 
propensities as to react unfavorably upon the Reich's trade balance, and 
consequently upon reparation payments through the growing excess of 
imports over exports. 

It is realized that the fluidity of money has a dangerous side, and the 
general feeling among financiers is that it would be better to wait and see 
how the Dillon, Read loan to the Deutsche Bank fares under the novel 
conditions the loan imposes. 





_— = 


Redemption of Debentures of Hamburg Electric Co. 

The International Acceptance Bank, Inc., has notified 
holders of Hamburgische Electricitats-Werke (Hamburg 
Electric Co.) ten-year sinking fund 7% external gold deben- 
tures that certain of the debentures have been drawn for 





| redemption on Noy. 1 1927 for the sinking fund. The deben- 


tures will be payable at the redemption price, which is the 
face amount plus accrued interest, at the office of the Inter- 
national Acceptance Bank in New York. 








Italy to Build Prosperity on Lower Tax Structure and 
Modern Hydro-Electric Development. 

With the first phase of its post war reconstruction program 
now over, the Italian Government is embarking on the 
second. Advices received by J. E. Aldred & Co., American 
bankers who have played a leading part in financing Italian 
utilities, indicate that the Government depends largely upon 
two things for further development of the national pros- 
perity. Those are tax reduction and exploitation of hy- 
draulic resources, for both power generation and irrigation. 
Commenting on the possibilities for water power develop- 
ment in Southern Italy, the ‘‘Corriere della Sera,’’ one of 
Rome’s principal newspapers, states: 

Development of hydraulic resources would give 4 powerful impetus 
not only to industrial development but also to agricultural, since the water 
after having served for electric-chemical purposes could be used for irri- 
gating land which is now sterile on account of the dryness. It is calculated 
that from the hydraulic forces in Southern Italy and in the islands there can 


be obtained more than 2,500,000 h. p., sufficient for irrigating about 600,000 
hectars. 


A detailed study indicates that reductions of various 
public service taxes will total 1,135,000,000 lire. Other 
reductions will be divided as follows: Taxes and Dues, 
935,000,000 Lire; Railways and Postal Tariffs, 200,000,000 
Lire. Principal among the reductions, it is stated, is a 25% 
cut in the tax on buildings in cities; a reduction by 50% of 
farmers’ income tax; a reduction from 2.50 Lire to 1 Lira 
per 100 Lire on mortgages; and a 25 % cut on the tax on bills of 
exchange. The Government has decided that there will be 
no stamp duty on foreign securities existing abroad and 
owned by Italians. 








Italian Foreign Loan Policy—Loans to Italy Outstand- 
ing in American and British Markets Total $298,- 
150,000—Major Portion Incurred by Hydro-Electric 

Companies. 


A study of the Italian Foreign Loan Policy, prepared by 
Romolo Angelone, Commercial Attache of the Royal Italian 
Embassy, indicates that the loans placed by Italy and out- 
standing in the American and British money markets reach 
a total nominal value of $298,150,000. Mr. Angelone sub- 
mits the following under date of Sept. 26: 

Recently an English newspaper, in considering the present Italian eco- 
nomic situation, has made several remarks relating to the Italian loans 
placed on the American market which are fully inaccurate, so as to call 
for a plain statement of the actual facts. 

The Italian policy governing foreign loans was fully illustrated by Count 
Volpi, the Minister of Finance, on several occasions; in following same the 
Italian Ministry of Finance has authorized only those loans incurred for 
productive purposes, which by creating new wealth are thus able to provide 
the means for paying interest and the amortization of the capital. 

A rather broad interpretation of the definition ‘“‘productive purposes’’ 
was given only in the case of two municipalities; that of Rome, which will 
expend the proceeds of the loan almost exclusively for the building of pro- 
ductive public works, aqueducts, means of communication, transit systems, 
&c., and that of Milan, one of the greatest European industrial centres, 
which is fully able to meet all the liabilities it has incurred in this connec- 
tion. 

In total all the loans placed by Italy and outstanding in the American 
and British money markets reach a total nominal value of $298,150,000; a 
chronological distribution of these loans is contained in the following table: 


Italian Foreign Loans. 
Co UR a ee ee a en $110,000,000 


i is ed oe db nditnwee ne ebeemae 45,400,000 

Contracted during 1927: 
CCDS deed beaksbdak Hdd S oA Reba Se deeasedndcéeensessud 38,000,000 
 , CE Dar E A ee es oy ee een eee oS eee 
a ee DPthbthbibebbhdbaphakanésiewnnaseet 50,000 ,000 
SE a etnnih- th is 8s aha adie aba Sane hckinine Mins aiely tibiae desk wa On mike 49,700,000 
DT dup ekk iiss ake inte gediths deine dive enuhaipieadh min éiaes eatnidh 5,000 ,000 
$298, 100,000 


A tabulation of the loans according to their nature clearly shows that the 
volume of the foreign capital imported into Italy, besides having been kept 
within safe bounds, was mainly acquired for the purpose of increasing the 
national productivity and strengthening the position of the Italian basic 
industries. 
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italian Foretgn Loans Distributed According to Their Purpose. 


RE i NR SERRE Ea Ne abn ae. a es 60,000,000 
EEN SEE ETE TERT NE TN ING 75,700,000 
ee eae 22,400,000 
li 8 a ia RSS, ES ES SRT Et ED CT, EN 16,000,000 
Mechanical and siderurgical industry..............._..._________. 16,000,000 
iin iain cinta aia i alee ated tal abated Nai ait sae th tera alinaettibin 8,000,000 

SE ee ee I yee ME oh. cate $298, 100,000 


The above table clearly shows that a predominant part of private loans 
were incurred by the hydro-electric companies, which perform an activity 
So essential to Italian industry. As a matter of fact, at the end of 1925 
Italy’s most important electrical concerns had a program of work which 
required an outlay of 4 to 5 billion lire, over a period of five to six years. 
It is clear that Italian banks would have found manifest difficulty in 
meeting such substantial requirements during a period of monetary deflation 
and instead of suspending the work, which would have meant sooner or 
later an increase in the Italian purchases of coal from abroad, it was found 
useful to incur foreign loans to be used for the creation of new wealth, 
as thermal and hydro-electric power stations, canals and dams, electric 
lines and transformation stations, distributing systems, &c. These new 
plants and construction works can generate an additional 1,000 million kw. 
of hydro-electric power each year, with a resulting saving of a million tons 
of coal, to be purchased abroad at a cost equivalent to about 150 million lire. 
The sum required for the service and amortization of said loans represent 
a sum smaller than 150 million lire, and, as a result, in a period of about 
25 years, the country will have fully paid for plants and works, which can 
generate power for many more years, out of the saving from the purchase 
of coal, made possible by the.new hydro-electric development. 

In total Italy has so far obtained abroad, inclusive of the two loans to 
the cities of Rome and Milan, but exclusive of the Government loan of 
1925, a sum of approximately 200 million dollars—a figure which cannot 
be considered, by any means, as disproportionate to Italy’s economic 
development, mainly, if one remembers that a large percentage of said 
loans was incurred in order to increase the national industrial activity, the 
development of natural resources, increase of export and decrease of import. 

Furthermore, the readiness with which the American gnd the English 
markets have absorbed the Italian issues offers a clear confirmation of the 
increased confidence of the outside world in Italy and its future. This 
confidence factor, together with the betterment of the trade balance, 
increase in the production output and stern discipline of the whole people, 
is responsible for the rapid revaluation of the lira during the past months. 

The most important issues floated on the American money market are 
now quoted at a price higher than the issue price; as for instance, the King- 
dom of Italy 7s are now quoted at 96%, as against 94.50, the issue price; 
the City of Rome 6s at 91%, against 91; the Lombardia Electric 7s at 
95%, against 94; the Pirelli 7s at 98%4, against 98; the United Electric 
Service 7s at 92%, against 92%. 

The economic difficulties resulting from the rapid revaluation of the lira 
have never attained the stage of a serious crisis; the national economy is 
now rapidly approaching its recuperating level, as it is clearly shown by the 
firmness of the Italian financial markets during the past weeks, following 
the gradual adjustment of the whole economic structure to the new higher 


price level. 
eee 
Italian Government Working for Stabilization. 


From a Rome wireless message Sept. 25 to the New York 


‘‘Times’’ (copyright) we take the following: 

The (Italian) Government is still taking measures to favor money 
stabilization. After having reserved for one bank the right to emit notes, 
and after suppressing issue of Treasury bonds of short maturity, it has 
now established a new branch of the Treasury for the purpose of reducing 
“public debt currency.’’ It has also intervened to prevent any uhdue 
increase in the number of small banks and now engaged in reducing taxa- 
tion, railway rates and postal charges. 








Interim Receipts Exchangeable for Definitive Bonds 
of City of Milan External Loan of 1927. 


Dillon, Read & Co. announce that interim receipts for 
the issue of $30,000,000 City of Milan (Italy) external loan 
of 1927 sinking fund 64%% bonds are now exchangeable 
for definitive bonds at the office of the Bankers Trust Co., 
16 Wall St., New York City. 








Redemption of Bonds of Kingdom of Italy External 
Loan of 1951. 

J. P. Morgan & Co., as sinking fund administrator, an- 
nounced this week to holders of Kingdom of Italy external 
loan 7% sinking fund gold bonds, due Dec. 1 1951, and 
issued under the loan contract dated Nov. 18 1925, that 
$1,605,000 principal amount of the bonds of this issue have 
been drawn for redemption at par and interest on Dec. 1 
1927 out of moneys in the sinking fund. Bonds bearing 
the serial numbers drawn by lot will be redeemed and paid 
on and after Dec. 1 1927 at the office of J. P. Morgan & Co., 
23 Wall St., New York, on presentation of such drawn bonds 
and of the coupons maturing after such rdeemption date. 
Interest will cease on drawn bonds after Dec. 1 1927. 








Spanish Industry Fights Bankers’ Oil Monopoly. 


From the New York “Evening Post’’ of last night (Sept. 
30) we take the following Associated Press advices from 


Biarritz, France: 

The question of the Spanish petroleum monopoly has reached a delicate 
stage. Since it has been virtually decided to grant the concession to a 
banking group favored by the Spanish Government, numerous commercia] 
and industrial concerns in Spain have pointed out that the concession to a 
banking consortium will not bring a solution of the problem, as the tendency 
among great oil companies is to decline to supply the bankers with fuel, 
and as these do not possess their own petroleum and derivatives, the 
country will for the time being be derpived of oil fuel. 

The Government is understood to be exercising pressure on the State 
Council to accept the banking consortium’s offer, The Council has the power 
to decide. 





= 
In printing the above the “Post’’ stated: 

A State monopoly of petroleum and its derivatives was created by Royal 
decree at Madrid last June. Later announcement was made that the 
monopoly had been granted to a Spanish banking group which agreed to 
raise capital amounting to more than $40,000,000 to be applied to the service. 

The approval of the bid of the Spanish banking group was 
referred to in these columns Sept. 24, page 1655. 








Proposed Russian Borrowing to Balance Budget— 
Soviet Council Expects 400,000,000 Rubles from 
Home Loan—Estimates for Industry. 


In announcing that the Soviet Council of Economy has 
published its annual plan for the business year beginning 
next October. A copyright cable from Berlin, Sept. 25 to 
the New York “‘Times”’ states, adding: 

With the aid of 400 million rubles from domestic loans, it expects the 
budget to balance at 5,466 million rubles against 5,045 millions in the current 
financial year. 

Russian finance, the council reports, is in a state of tension which makes 
further increase in the budget difficult. Revenue from taxation will, 
however, yield 2,457 million rubles, or 10% more than in the current year, 
while revenue from the State's share in the profits of industry, in banking, 
&c., is estimated at 769 millions, or 13% above the year preceding. The 
remainder of the expected revenue consists of 1,784 million rubles, gross 
receipts from railroads and posts. 

New capital investment in industry will be 1,182 million rubles, in 
railways 543 millions. Toward these capital investments, the budget and 
other public funds will contribute 613 million rubles, of which 118 millions 
are expected to be obtained from increase in foreign credits, the remainder 
chiefly from accumulated profits of the various trusts. 

The Council estimates that industrial production in Russia will increase 
8% as compared with the present business year, but that combined industrial 
and agricultural output will increase only 24%. Iron and steel production, 
it predicts; will remain 18% below 1913. 








Russian Government Issues New Gold Loan. 


The following is from the New York “Journal of Com- 


merce’’ of Sept. 27: 

Cable dispatches reaching Wall Street announce that the Soviet Govern- 
ment is offering an issue of 200,000,000 gold rubles of internal 6% bonds, 
dated Oct. 10 1927 and due Oct. 10 1937. The issue is known as the 
‘“industrialization loan."’ 

The bonds have been approved by the President of the Central Executive 
Committee of the Union of Socialist Soviet Republics. In making the 
announcement of the loan, the Soviet authorities indicate that the present 
government has not defaulted on any of its own obligations. 

The bonds are being offered at par and accrued interest, to yield 6%. 
They will bear a lottery feature, involving drawings of bonds annually 
with large prizes. 








Lottery in Soviet Russia Issue—200,000,000 Ruble Loan 
Carries Statement Denying Any Defaults. 


The New York ‘‘Evening Post’’ published the following in 
its issue of Sept. 27: 

The Soviet Government is offering an issue of 200,000,000 gold rubies of 
internal 6% bonds with a lottery feature, involving drawings of bonds an- 
nually with large prizes, according to cable dispatches to-day. 

The “‘industrialization loan,” as it is known, is dated Oct. 10, and is 
due Oct. 10 1937. In making the announcement, the authorities indi- 
cated that the present Government has not defaulted on any of its own 
obligations. 





George Le Blanc Back, Denies Soviet Agency Report— 
Equitable Trust Not Acting in Russian Loan, 
He Says. 

Reporting the return on Sept. 27 on the new French liner 
Ile de France of George Le Blanc, Vice-President of the 
Equitable Trust Co., wbo has been abroad on a business 
trip to Russia, the ‘‘Times’”’ stated: 

When he was informed that a report from Moscow said he had agreed 
for his company to act as agent for the floating of a $500,000,000 Russian 
loan Mr. Le Blanc denied that the Equitable Trust was acting as agent 
for the Soviet in raising a loan, but admitted that he had been at Moscow 
on banking business. He said he would issue a statement in a few days 
on the Russian financial situation. 








$1,000,000 Turnover in Russian Bonds—Flare-Up in 
Dollar Securities on Curb Laid by Some Bankers 

to Speculation. 
From the New York “‘Times’’ of Sept. 27 we take the 


following: 

An increase in activity in Russian dollar bonds to the point where more 
than $1,000,000 of them was turned over on the Curb Market yesterday 
has developed as a sequel to the latest Russian proposal to France. Al- 
though gains were not established by these bonds yesterday, nevertheless, 
the turnover was large and speculative interest in the securities showed an 
increase. Of the Russian Government 5s of 1921 there were sales of 170 
bonds ranging from 20% to 18%. Of the 5}4s of 1921 certificates 77 bonds 
were sold, ranging from 20% to 19. Russian Government 64s of 1919, 
ranging between 20% and 18%, were turned over to the extent of 169 bonds, 
and in the case of the 64s of 1919 certificates 713 bonds were sold between 
20% and 18%. 

The sudden flare-up of interest in these issues, which occurs intermite 
tently, is due to the fact that some speculators believe that eventually 
some sort of compromise will be made by the Soviet Government, whereby 
these pre-war securities will be redeemed, possibly at a. fraction of their 
issuance price. This theory is not held, however, by substantial bankers 
who say that the flare-up in bonds Is entirely a speculative one. and that 
if any payment is ever made on these repudiated issues, it will be a good 
many years in the future. 
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Housing Fund in Australia—Government Allots $100,- 
000,000 to Aid in Purchase of Homes. 
Melbourne (Australia), Associated Press advices, Sept. 28 


appeared as follows in the New York ‘“‘Times:” 

A total of $100,000,000 is allotted to a plan to enable Australian subjects 
to purchase fheir own homes, under the budget for the fiscal year just 
prepared. Naval construction and defense of the empire will be subsidized 
to the extent of $10,000,000, civil aviation will benefit by $1,000,000 and 
land and income taxes will be reduced by 10%. 

The budget discloses there was a surplus of $13,000,000 in the Com- 
monwealth at the end of the past financial year. This was $12,000,000 
more than was anticipated. 

The Australian war debt, which at the beginning of the year was $1 ,520,- 
000,000, was reduced $38,000,000 during the year. The Commonwealth 
Bank had a profit during the year of $2,500,000. 








Redemption of Bonds of Government of Chile, due 
Nov. 1 1942. 

Holders of Republic of Chile twenty-year 7% external 
loan, sinking fund gold bonds, due Nov. 1 1942, have been 
notified by the National City Bank of New York, as fiscal 
agent, that on Nov. 1 1927 it will redeem at its principal 
office, 55 Wall Street, New York, $214,000 aggregate 
principal amount of these bonds drawn for redemption, at 
100% of the principal. The bankers also call attention to 
the fact that $25,500 of serially numbered bonds called for 
redemption on May 1 of this year and one $1,000 bond 
drawn to redemption on Nov. 1 1926 are as yet unredeemed. 
The bonds of this issue called for retirement should be sur- 
rendered by the holders of the same with all interest coupons, 
maturing on and subsequently to the redemption date. 
After Nov. 1 next, drawn bonds will cease to bear further 
interest. 

Further Shipment of Gold From Ecuador. 


Arrival of $1,000,000 in gold on Sept. 28 from Ecuador, 
consigned to the National Bank of Commerce in New York, 
was interpreted as a move on the part of Ecuador to seek 
stabilization of exchange, according to the New York 
“Times,” which added: 


Although this sum is small in comparison with the gold reserves in New 
York, it is considered an ample basis for exchange stabilization. 

The usual procedure in the case of small nations seeking to place their 
exchange on a firmer footing is the establishment of a gold reserve in New 
York. 


A previous gold shipment from Ecuador was noted in our 
issue of Sept. 24, page 1656. 














Further Movement of Gold into Argentina. 


A new shipment of gold to augment the funds of the Caja 
de Conversion, consisting of £450,000, arrived at Buenos 
Aires on Sept. 27, according to Associated Press accounts, 
which said: 


A half-million pounds more is expected to-day; also $12,500,000 from the 
United States, which is part of the loan of $40,000,000 contracted there 
recently. 

A previous item regarding gold shipments to Argentina 


appeared in these columns Sept. 17, page 1532. 








Mexico Pays $603,281—Sent to United States as Sep- 
tember Assessment on Foreign Debt. 


Mexico City Associated Press advices Sept. 28 published 


in the New York “Evening Post’’ stated: 

It is officially announced that the Bank of Mexico has delivered to the 
International Bankers’ Committee, through the Mexican Financial Agency 
in New York, $603,281.59, as the September assessment on the service 
of the Mexican foreign debt. 








Broadcast Request for Bids on Loan to City of 
Bucharest—Two Score Houses Get Formal In- 
vitation to Bid on 744% Issue. 


Breaking with past precedent in the field of foreign 

‘ financing, the City of Bucharest, capital of Rumania, has 
issued a request to two score banking houses for bids on a 
loan of $10,400,000, which the city seeks for municipal 
construction work says the New York ‘‘Journal of Commerce’”’ 


of Sept. 28, which also has the following to say: 

The city had previously been reported to having arranged to sell the bonds 
to P. W. Chapman & Co., but negotiations with that house were broken 
off recently. 

The majority of foreign loans which have been placed here have been ar- 

ranged by private negotiations between one or a few bankers. The broad- 
-cast for bids being made by the general municipal council of Bucharest, 
which has sent particulars of the loan to the majority of large banking 
houses here interested in foreign investments, therefore constitutes a new 
departure, especially for a credit little known in this market. 


No Guaranty Proposed. 


The present proposed loan was first authorized by the Rumanian Parlia- 
ment in 1924. The bonds are to be based upon the credit of the city it- 


self, and, according to present plans, will not have a government guaranty. 





The purpose of the loan is given as for housing and other municipal im- 
provements. 

The proposed bond issue is to consist of $10,400,000 of 74% bonds, 
repayable by semi-annual drawings at par over a period of thirty years. In 
several banking quarters here the 7 }4 % coupon is considered low, especially 
in view of the fact that certain South American cities have been floating 
8% bonds. 

The proposed loan, as outlined by the city in its request for bids, will 
have the following specific security: 

1. A lien on present and future revenues of the munici ity, to take 
ority over all future | loans ich may be floate pay sil 


d. 
2. The payment of interest and fund on the loan is to have 
nm over all other municipal expenses, except the amortization of 


3. If revenues oo seousing thts loan aid for x. six months’ period be 
less than four times the interest and new revenues 
was BS Gentes wid ies ca chs etal cadens to ts Inaas fae ee 


The city points out that revenues now amount to eight times the annual 
charges. It is also pointed out that the budget of the city is balanced. An 
interesting feature of the loan as proposed is that payment by the bank- 
ers is spread over ten monthly instalments, so that they have the use of 
the money for a certain period of time after the bonds are sold. 


Lien Is Unusual. 


Banking houses approached with this deal are giving considerable atten- 
tion to its details. The nature of the lien proposed is unusual. The city 
proposes a lien on all revenues, instead on certain specific receipts. This 
makes the loan a charge on the income of the municipality ahead of the 
salaries of city employes and other expenditures which generally take a 
preferred position. The question is raised concerning the ability of the city 
to thus place a fixed charge on a foreign loan ahead of all its other outlays. 

The request for bids from so many sources also is looked on as a direct 
invitation for intense bidding on the part of American banking houses, and 
in more conservative banking circles this is not looked on with favor. It is 
feared that houses may tend to overreach each other in their endeavors to 
secure the business, with the result that the price bid will go too high. The 
increased competition for loans in recent months has already been com- 
mented upon as containing elements of danger by both financial and political 
leaders. 








Greek Loan of £9,000,000 Planned by League of Nations 
—Establishment of Bank of Greece. 
Under date of Sept. 28, Associated Press advices from 
London stated: 


The League of Nations financial reform plans for Greece provide for a 
£9,000,000 loan, to be divided into three blocks of £3,000,000, it was stated 
here to-day. One is for the Asia Minor refugees, one for a second repay- 
ment of the State debt to the National Bank and the third for budget 
arrears. 

The primary feature of the plan is the establishment of the Bank of 
Greece with a capital of 400,000,000 drachmas. The bank’s first duty will 
be to insure stability of the gold value of its notes by control of currency and 
credit. A minimum reserve of 40% must be maintained. The bank will 
receive £3,000,000 from the loan on its opening day. 


The proposed loan in behalf of Greece was referred to in 
our issue of Sept. 17, page 1532. From London, Sept. 20, the 
New York “Evening Post” reported the following: 

The Greek Government will probably soon get a £9,000,000 loan with 
Hambros Bank, Ltd., and Speyer & Co. participating largely. The 
French are bringing pressure to oblige Greece to settle its war debt with 


France. France demands 262,000,000 gold francs, payable in sixty-two 
years. 








Bonds of American Tranche of Greek Government 
Refugee Loan of 1927 Drawn for Redemption. 

Speyer & Co. announce that $47,000 bonds of the American 
tranche of the Greek Government 7% Refugee Loan of 1925 
have been drawn for redemption on Nov. 1 1927 at par. Of 
this amount $31,000 bonds were drawn for the regular 
semi-annual sinking fund and the balance of $16,000 bonds 
out of additional funds received from the sale of land to 
refugees. 








Reports of a French Offer of Loan to Argentina Denied. 
Under date of Sept. 27 Associated Press advices from 


Buenos Ares stated: 

France, through its Ambassador here, M. Picot, has offered the Argentine 
Government a loan of about 50,000,000 gold pesos (about $22,000,000) 
with which to purchase naval units in France. 

The loan would be practically under the same terms as that contracted 
lately between Argentina and Spain, whereby Argentina purchased two 
destroyers and other craft. 


The ‘“‘Wall Street Journal’’ on Sept 29 printed the follow- 


ing from Paris denying the report. 

Officials of the foreign office and ministry of Finance denied reports from 
Argentina that France had offered that country a loan of 50.000,000. pesas 
It was explained that the French government merely was willing to pay 
French francs directly to French firms building war vessels for Argentina, 
the payments to reduce the French debt to Argentina. 








Loss in Argentine Meat War. 

London advices Sept. 19, are taken as follows from the 
New York ‘‘Evening Post”: 

The Sansienna Meat Packing Company of Buenos Aires reports loss of 
3.422,228 gold pesos for the year ended Dec. 31 1926, which was due to 
the meat war. Loss is to be met by writing down the common stock by 
30%. Directors allege the big three companies are rushing the smaller 
ones and that they have no confidence in any voluntary agreements. 
Government intervention and control of exports of chilled meat to Europe 
is advocated. 
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Issue of $1,281,000 Province of Cordoba (Argentine 
Republic) Treasury Notes Sold. 


White, Weld & Co. and Ernesto Tornquist & Co., Ltd., 
announced on Sept. 28 the sale of a new issue of $1,281,000 
Province of Cordoba (Argentine Republic) six months 6% 
treasury gold notes dated Oct. 1 1927, due Apr. 11928. The 
proceeds from the sale of these notes, which are issued in 
anticipation of tax collections will be used for the general 
purposes of the province. The bonds were marketed by 
the bankers at 100 and accrued interest to yield 6%. The 
notes are in bearer form in denomination of $1,000. Prin. 
and int. will be payable April 1 1928, at the office of White, 
Weld & Co., New York, Paying Agent, in United States 
gold coin of the present standard of weight and fineness, 
without deduction for any Argentine national, provincia] 
or other taxes, present or future. Regarding the Provincial 
finances it is stated: 

The revenues of the Province in the three years 1924-1926 inclusive 


averaged 26,725,000 pesos paper per annum; expenditures during the same 
period averaged 27,286,000 pesos paper. The provincial budget for 1927 
estimated revenues of 34,656,000 pesos paper and expenditures of 34,577 000. 
The Legislature of the Province voted to increase revenuesand exp enditures 
for 1927 by 1,559,000 pesos paper for the payment of debt resulting from 
previous fiscal years and for other expenditures. 

Debt of the Province at September 1 1927, comprised 13,789,000 pesos 
paper external funded and 49,659,000 peso paper internal funded debt, 
a total of 63,448,000 pesos paper, equivalent to about $26,933,000 U. 8., 
or about $26 per capita. 








Definitive Bonds of Mortgage Bank of Bogota Available. 

Hallgarten & Co. and Kissel, Kinnicutt & Co. announce 
that definitive bonds of the issue of $3,000,000 Mortgage 
Bank of Bogota, Republic of Columbia, twenty-year 7% 
sinking fund gold bonds, are ready for delivery at the National 
Bank of Commerce in New York, 31 Nassau Street, in 
exchange for and upon surrender of outstanding temporary 
bonds. 








Province of Tucuman, Argentina, Borrows $2,122,500. 


From the “Sun” of last night (Sept. 30) we take the fol- 
lowing: 

The Argentine Province of Tucuman has arranged with Paine, Webber 
& Co. for a loan of $2,122,500 in the form of an issue of 7 % external sinking 
fund bonds, which are expected to appear in the market here shortly. 

Tucuman is one of the fourteen autonomous provinces of Argentina, 
having an area of 10,422 square miles and a population of about 400,000. 
It is the chief centre of the sugar industry of Argentina and is the fifth largest 
province in the republic in respect to population and the fourth in com- 
mercial importance. The total investment in the sugar industry of the 
province is estimated at over $150,000,000. 

The proceeds of the proposed financing are destined to increase the capital 
of the Bank of the Province of Tucuman, which was established in 1908 
and which is required by law to provide each year one-third of the service 
of the loan. 








Resignation of Keys Winter as Assistant Attorney- 
General of New York in Charge of Martin Anti- 
Stock Fraud Bureau—T. J. Shea Successor— 
Investigation of Investment Trusts. 


The resignation of Keyes Winter, as Assistant Attorney- 
General of New York State, announced on Sept. 20, will be- 
come effective to-day (Oct. 1). Mr. Winter, who was in 
charge of the Martin Anti-Stock Fraud Bureau, will be 
succeeded by Timothy J. Shea, a partner in the law firm 
of Cullen & Dykman of Brooklyn. The announcement of 
Mr. Winters’s resignation was made by Attorney-General 
Ottinger, who said: 


It is with deep regret that I announce the resignation of Assistant Attor- 
ney-General Keyes Winter. For almost three years he has given up all his 
time and unselfishly devoted himself to the work of ferreting out bucket 
shops, bucketeers and stock swindlers. One of his outstanding achieve- 
ments was the suppression of the irregular activities of the Consolidated 
Stock Exchange and the extermination of a string of bucket shops tele- 
graphically hooped up with it between New York City and Buffalo. 

While Mr. Winter is leaving the office, he will nevertheless continue as 
a special deputy in the prosecution of proceedings directed against corpora- 
tions controlled and promoted by George Graham Rice. 

While I regret the retirement of Mr. Winter, I feel that I am singularly 
fortunate in obtaining as his successor Timothy J. Shea, a member of the 
well-known law firm of Cullen & Dykman of Brooklyn. I am deeply grate- 
ful to Colonel William N. Dykman, former President of the State Bar 
Association, for his public spirit in lending the services of Mr. Shea to the 
State until the expiration of my term. Mr. Shea has had an unusually 
varied experience in the practice of the law. He is recognized as a thor- 
oughly grounded lawyer throughout the State. 

As chief of the Martin Bureau Mr. Shea will immediately address him- 
self to consideration and thorough investigation of the ‘‘investment trust’’ 


- problem in the State of New York. Some of these enterprises are legiti- 


mate and these shall not be penalized by the patently dishonest organiza- 
tions masquerading as ‘‘investment trusts.” 

At this time I feel it my duty to warn the investing public to be wary of 
the “‘investment trust” and to rely upon the advice of reputable banks and 
trust companies and to avail themselves of the assistance of the Martin 
Anti-Stock Fraud Bureau of the Attorney-General’s office, to the manage- 
ment of which I have to-day appointed Mr. Shea. 





According to Attorney-General Ottinger, the inquiry into 
investment trusts is expected to cost $100,000. He added 
that the aggregate holdings of these investment trusts 
amount to $500,000,000, while they have been capitalized at 
approximately $1,000,000,000. The “Times” in an Albany 
dispatch Sept. 20 referring to the investigation into these 
organizations said: 


The “investment trust,”” which has enjoyed a vogue in European countries 
for years, is an innovation in America, a fact which prompted Attorney- 
General Ottinger to single out this form of promotion at this time in order 
to prevent questionable enterprises from availing themselves of the advan- 
tages this system affords and utilizing them for the purpose of exploiting 
the investing public, into the hands of whom $2,000,000,000 will fall with 
the retirement of the Second Liberty Loan bond issue before Nov. 15. 

The Attorney-General declared to-night that in addition to preparing a 
questionnaire which will be circulated among the “investment trusts” now 
operating, the purpose of which will be to ascertain the reliability and 
soundness of these promotions, he and Assistant Attorney-General Shea will 
turn their attention immediately to the task of framing legislation for 
introduction at the 1928 session of the Legislature, designed to standardize 
and regulate this form of investment security. 


The fact that questionnaires had been prepared by Dep- 
uty Attorney-General Winter was noted in our issue of Aug. 
20, page 1001. In its issue of Sept. 22 the New York “Jour- 
nal of Commerce” stated: 


Questionnaires have been mailed to 90 tnvestment trust organizations by 
the office of Deputy Attorney-General Keyes Winter of New York State, it 
was learned yesterday. A period of two weeks is allowed for the prep- 
aration of answers to the questionnaires, but extensions of time are allowed 
where evidence is submitted that such is needed. 

A substantial number of the investment trusts to which the questionnaire 
has been addressed have already sent in their answers. Men have been set 
to work classifying the replies to the twenty questions included, but it fs 
as yet too early to determine the nature of the information vouchsafed. 
This will be the first reliable compilation of information on the investmenrt 
trust movement in the United States in all its aspects, as only a few of the 
trusts publish adequate information regularly. The Attorney-General’s 
office will consider the replies wholly confidential, however, until there is 
some good reason for making any of the information included public. 


In an address in this city before the annual conference 
of the National Better Business Bureau on Sept. 20, Deputy 
Attorney-General Winter pointed out that because of the 
newness of the investment trust idea, it was not surrounded 
with the same protective restrictions as other forms of in- 
vestment; the plan, he added, was fraught with evil, and 
the public is bound to suffer unless restrictions are im- 
posed, just as the public lost heavily in some real estate 
bond and mortgage investments before restrictive legisla- 
tion was passed. In its account of his speech, Mr. Winter, 
according to the “Times,” said: 


He made it plain that he was not criticizing any particular investment 
trust, but that, on the contrary, he thought that as a whole this new method 
of financing was in the hands of responsible and conservative financiers so 
far. -What he feared, he indicated, was that unserupulous persons would 
seize upon the idea and take advantage of the lack of restrictions surround- 
ing it to bilk the public out of huge sums. 


More Safeguards Needed. 

Mr. Winter said that it was a sound and safe investment if properly used, 
but that it was just starting in this country and unless it was properly 
controlled it might get into the hands of people who would abuse the con- 
fidence of their investors. Many such trusts, he added, might be merely 
“blind pools’ engaging in speculations. Drawing an analogy between these 
trusts and the real estate bond and mortgage companies, he said some of 
the latter had got into the hands of unscrupulous persons who had put the 
proceeds of stock sales, including amortization payments, into their own 
pockets, and had diverted funds contributed for particular building enter- 
prises to general purposes. This had been stopped, he said, by legislation 
providing that the funds must be spent for the specific purpose for which 
they were raised. He said he could not say any more about the investment 
trust problem until his investigation had been completed. 

Declaring that he thought this year’s loss from stock frauds would be 
greater than the $1,700,000,000 recent estimate by Secretary of the Treas- 
ury Mellon, Mr. Winter said that real estate bond and mortgage losses 
probably involved a billion in themselves. He considered the Martin Act of 
this State superior to the licensing laws of other States in actual practice 
and said that the vigorous enforcement of the Martin Act had driven many 
fake stock salesmen from New York and New Jersey, Boston and Montreal, 
and that the drive against stock frauds had redounded to the advantage of 
legitimate business. 








W. I. Throckmorton Contends that Present New York 
Laws are Ample to Cover Investment Trust Situation. 


In a statement discussing the proposed investigation of 
investment trusts by the New York Attorney-General, W. Ir- 
ving Throckmorton, of Throckmorton & Co., New York City, 
Said: 

Legitimate investment trusts welcome the proposed investigation by the 
New York Attorney-General. Although it has not been shown that there 
has been abuse in the flotation of investment trusts, the situation, in the 
interests of all concerned, will bear investigation. Special legislation, 
however, will not be necessary, for the laws of New York are ample to cover 
the situation. 

Attorney-General Ottinger has expressly stated it as his intention that 
legitimate enterprise shall not be penalized by the patently dishonest or- 
ganizations masquerading as investment trusts. 

The Attorney-General’s investigation is directed primarily against se- 
called investment trusts where there is misrepresentation, or where the 
collateral stated to be on deposit with a trust company is not actually so 
deposited, or where securities are held on margin, or where the character 
of operations is in the nature of a blind speculative pool, The investiga- 
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tion does not compromise the outstanding and well-established investment 
trusts where no malpractice of the kind described exists. 

There is no intimation that the inquiry has been undertaken as the re- 
sult of complaints received. Most of the trusts which are old enough to 
have made any showing at all have given little cause for the public to 
view the investment trust movement with alann. 








Move to Restrain Inquiry by State Attorney General’s 
Office into Stock Market Operations of Manhattan 
Electrical Supply Co., Inc. 


Action toward preventing the State Attorney-General’s 
office from proceeding with its proposed investigation, un- 
der the Martin Act, into the stock operations during August 
of the Manhattan HPlectrical Supply Co., Inc., was taken on 
Sept. 20 by Thomas Jefferson Britton, who on that day ob- 
tained from Supreme Court Justice Ingraham an order 
directing the Attorney-General to show cause why he should 
not be restrained. It was stated in the New York “Herald 
Tribune” that Mr. Britton contended that the Martin Act 
confines the authority of the Attorney-General to the inves- 
tigation of issue, sale and negotiation of new stocks and of 
stocks not listed on any exchange. The stock of the Man- 
hattan Electrical Supply Co., it was declared, was distrib- 
uted prior to its listing on the New York Stock Exchange 
in 1917. The paper quoted went on to say: 


Mr. Britton said Attorney-General Ottinger was seeking to examine him 
regarding the rise and decline of the Manhattan stock and that he had been 
served with a subpoena on Sept. 14 to appear and give information “re- 
lating to the practices of the Manhattan Electrical Supply Co. and others 
in the issue, negotiation and sale of securities in and from New York.” 
The Attorney-General already has possession of the company’s records. 


Charges Invasion of Rights. 

Mr. Britton complains that the investigation is an invasion of his consti- 
tutional rights and he wants the Attorney-General restrained from examin- 
ing the officers and records of the company. 

Manhattan Electrical, whose low mark for the year 1927 was 50, went 
up to 132, then suffered a net loss on Aug. 11 of 60% points. The col- 
lapse was responsible for the failure of A. L. Fuller & Co., a Stock Ex- 
change firm still in receivership. 


In indicating that Supreme Court Justice Walsh reserved 
on Sept. 22 decision on Mr. Britton’s application, the New 
York “Times” said: 


Keys Winter, Deputy Attorney-General, argued that the terms of the 
Martin Act wre sufficiently broad to permit an inquiry into the purchase 
and sale of securities listed on the Stock Exchange as well as into stocks 
unlisted or about to be issued, and contended that the court should not in- 
terfere. He said that Britton’s examination was sought because during the 
time the stock was most active on the Exchange, Britton bought about 
$400,000 worth on margin. In behalf of Britton, it was said yesterday 
that he had nothing to do with the operation of any pool in the stock. 

Richard H. Brown, President of the Manhattan Electrical Supply Co., in 
a statement yesterday, declaring that Britton had no connection with the 
company in any way, and was not even a stockholder, according to its 
records, said: 

“This company has not taken, and does not intend to take, any steps to 
restrain or interfere with any inquiry that may be conducted by the Attor- 
ney-General,”’ 

Richard A. Knight, attorney for Britton in the injunction suit, said he 
had been unable to find any court ruling extending the scope of the Mar- 
tin Act to stocks listed on the Exchange, and disagreed with Mr. Winter’s 
assertion that because the Act deal with any alleged “fraudulent” transac- 
tions in stock, it covers the pool operations under investigation. The attor- 
neys are to file briefs on Tuesday, after which the court will consider the 
case. 

The proposed investigation was referred to in our issue of 


Aug. 20, page 1000. 








Unlisted Brokers Plan Fight on Bank Stock Trading 


on New York Stock Exchange—<Activity In Chase 
Bank Stock. 


The following is from the New York ‘Journal of Com- 
merce’’ of Sept. 24: 

Unlisted security dealers apecilaizing in bank stocks conferred yesterday 
on ways and means to halt the development of trading in these shares on the 
New York Stock Exchange. Bank stocks were more active on the big 
board than for a long time past, substantial transactions taking place in 
Chase National, National City and Bank of the Manhattan Co. stock. 

The unlisted dealers, who have built up a large and active market in bank 
stocks over the counter, resented the recent action of the Stock Exchange 
in admitting bank stocks to the inactive post, giving odd-lot trading 
privileges, which will greatly facilitate trading in these securities. 

The Bank Stock Dealers’ Association is particularly exercised over recent 
growing activity of bank stocks on the exchange. They discussed yesterday 
the action which would be taken to induce the exchange to leave this por- 
tion of the security business. While the volume of sales in the bank stocks 
on the exchange was small, it resulted in the printing and widespread dis- 
semination of quotations that might conceivably conflict with the market 
established by the dealers over the counter. Furthermore, the banks them- 
selves have consistently opposed trading in their consistently opposed trad- 
ing in their securities on the New York Stock Exchange, although the great 
number of them have had their stocks listed for a long time. 

This question was brought nearer to a head-on Thursday afternoon, when 
the stock of Chase National Bank soared 40 points on confirmation of 
mews that a capital increase was beirg contemplated. Undoubtedly 
initiated by tales of large profits made on this stock, some Stock Exchange 
trading in Chase National Bank shares, which had been shunted to an 
inactive trading post in the New York Stock Exchange on September 19, 
was done that afternoon. Ten trading units of ten shares each were sold at 
573. On the same day two other stocks, usually bought and sold by over- 
the-counter firms, were traded. Three hundred units of Fidelity Phenix 





Insurance were sold at 149%, while sale of 100 trading units of National 
City Bank at 705 was also reported among the day’s transactions. 

The effect of the Chase National news was easily discernible in the 
trading on the Stock Exchange yesterday. Eight hundred and twenty 
trading units of the stock were sold altogether and the shares closed at 605 
a gain of 32 points over the preceding close. Seventy units of the Bank of 
Manhattan Co. stock were also traded on the exchange yesterday, along with 
eighty like blocks of National City and 200 units of Fidelity Phenix In- 
surance. 

The Bank Stock Dealers’ Association whose members will suffer by loss of 
profits from the action of the New York Stock Exchange in restoring trad- 
ing privileges to the bank stocks, is headed by John Thomas, of Potter & 
Co. Among the firms which are members of the association are the Clinton 
Gilbert Co., Gilbert, Elliot & Co., Bromhall, Killough & Co., Potter & Co. 
and others who lead on the Street in amount of trading done over the counter 
in bank stocks. 








Change Adopted by New York Stock Exchange in Rule 
Affecting Marking of Stocks to Market. 


At a meeting of the Governing Committee of the New 
York Stock Exchange on Sept. 28 new regulations governing 
the marking of stocks to the market were adopted. It was 
noted in the New York ‘‘Times’’ that under the new rule, 
which entirely supplants the old one, all deposits agreed 
upon between the makers of contracts must be made with 
the Stock Clearing Corporation. ‘Mutual deposits,’”’ that 
is, deposits arranged by makers of contracts and made pri- 


vately, are eliminated. The ‘“Times’’ also stated: 

The change has been under consideration for some weeks and is designed 
to remove the ambiguity that now exists and to fix a definite course of pro- 
cedure in a process that is one of the most troublesome involved in security 
transactions. 

Under the proposed change makers of Stock Exchange contracts will be 
assured, it is believed, of a greater degree of protection in the case of vio- 
lent fluctuations of security prices. 


The following is the amendment to the rules as adopted 
by the Governing Committee this week: 


CHAPTER V.—MARKING TO THE MARKET. 
Marking to the Market. 

Sec. 1. In the case of all Exchange contracts, except contracts for the 
borrowing and loan of securities if the market value of the subject of the 
contract is above or below the contract price, the party who by reason of 
the change in market value is partially unsecured may demand from the 
other party the difference between the contract price and the market price 
and such difference shall bear interest at the current renewal rate for call 
loans, but the other party instead of complying with such demand, or after 
complying therewith, may elect to make the deposit in cash with the 
Stock Clearing Corporation, in accordance with its by-laws and rules, 
in which case, any difference already paid to the other party shall be 
released. 

Loans of Securities. 

In the case of contracts for the borrowing and loan of securities, demand 
may be made by either party who by reason of the change in the market 
value is partially unsecured for an amount covering the difference between 
the contract price and the market price. 


Deposits on Due-Bills. 

The holder of a due-bill may require the maker of the due-bill to deposit 
the full amount due thereon with the Stock Clearing Corporation and, 
where said due-bill is for securities or for rights, the holder may require 
the deposit of the market value thereof and either the holder or maker of 
said due-bill may require that it shall thereafter be kept marked to the 
market. 

Hours of Call—Form of Demand and Compliance Therewith. 

All demands for the difference between the contract price and the market 
price or for deposits on due-bills shall be made during the hours during 
which the Exchange is open for business, shall be in writing and shall be 
delivered at the office of the party upon whom the demand is made and shall 
be complied with immediately. 

If the party making a deposit with the Stock Clearing Corporation is 
not a Clearing Member as defined in the By-Laws of the Stock Clearings 
Corporation, he shall cause the deposit to be made for him by a Clearing 
Member. The cash so deposited with the Stock Clearing Corporation 
shall be held by it subject to its By-Laws and Rules. 


Failure to Comply with Demand. 


Sec. 2. Failure of either party to a contract or of either the holder or 
the maker of a due-bill to comply with the provisions of this chapter shall 
be a failure to fulfill a contract according to its terms. 








Arbitraging in Security Dealings Increases. 


In its issue of Sept. 27 the New York “‘Times”’ stated: 

Brokerage interests reported yesterday that there had been a progressive 
increase recently in arbitraging between New York and the principal 
financial centers abroad. One trader in the stock market was represented 
as predicting that arbitrage transactions would reach pre-war proportions 
within a few months. One reason for the enlargement of arbitrage activity, 
it appears, is the revival of interest on the part of European traders and 
investors in American securities. This interest has been reflected in a 
growing number of inquiries for investment opportunities from abroad. 
Before the war, one of the daily ‘“Topics in Wall Street’’ invariably was 
made up of London's purchases or sales ‘‘on balance.” 








New York Curb Market Receives Recognition Under 
Indiana Securities Law. 

The New York Curb Market has recently received official 
notice of its designation by the Indiana Securities Commission, 
as a stock exchange entitled to recognition under the Indiana 
Securities Law. This means that securities traded in on the 


Curb may be freely bought and sold in Indiana without 
receiving the sanction of the Commission. Dealers therein 
are also not required to be registered. A similar privilege is 
granted to the New York Stock Exchange. 
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Gordon B. Todd Expelled from New York Stock Ex- 


change—President Simmons Issues Warning. 


Gordon B. Todd, senior partner of the brokerage firm of 
Gordon B. Todd & Co. of 25 Broad Street, this city, was 
expelled from membership in the New York Stock Exchange 
on Thursday of this week (Sept: 29) for violation of the 
rules of the Exchange—the second expulsion for the same 
offense within two weeks. Mr. Todd’s expulsion was 
announced by President E. H. H. Simmons from the rostrum 


of the Exchange as follows: 

Charges and specifications having been preferred under Section 7, and 
the first paragraph of Section 5, of Article XVII of the Constitution, 
against Gordon B. Todd, a member of the E change and a member of the 
form of Gordon B. Todd & Co., said Gordon B. Todd being present, said 
charges and specifications were considered by the Governing Committee 
at a meeting held Sept. 28 1927. 

The substance of the first charge and specification against Mr. Todd 
was that he made a practice of pledging more of the securities carried for 
the account of certain customers than was fair and reasonable in view 
of the indebtedness of said customers to his firm, thereby violating Section 
4 of Chapter 12 of the Rules adopted by the Governing Committee and 
rendering himself amenable to Section 7 of Article X VII of the Constitution. 

The substance of the second charge and specification against Mr. Todd 
was that he made a misstatement upon a material point to the Committee 
on Business Conduct in answering the Eighth question of the questionnaire 
which reads as follows: 

“8 What steps are your firm taking to comply with that part of Chapter 
XII, Section 4, of the Rules adopted by the Governing Committee pursuant 
to the Constitution, which declares that— ‘An agreement between a member 
and a customer . . does not justify the member in pledging or loaning 
more of such securities than is fair and reasonable in view of the indebtedness 
of said customer to said member.’ "’ thereby rendering himself amenable 
to the first paragraph of Section 5, of Article X VII of the Constitution. 

The Governing Committee having determined that Gordon B. Todd 
was guilty of said charges and specifications, said Gordon B. Todd was 
expelled. 


The sections referred to are in part as follows: 

“Sec. 7. A member who shall have been adjudged by a majority vote 
of all the existing members of the Governing Committee guilty of a violation 
of the Constitution of the Exchange, or guilty of a violation of a rule adopted 
pursuant to the Constitution, or guilty of the violation of a resolution of the 
Governing Committee regulating the conduct or business of members, 
or guilty of conduct or proceeding inconsistent with just and equitable 
principles of trade, may be suspended or expelled as the said Committee 
may determine, unless the offense is the violation of a resolution or rule 
for which a different penalty has been provided, in which case such other 
penalty may be imposed.”’ 

“Sec. 5. Whenever the Governing Committee shall adjudge that a 
member has made a misstatement upon a material point to the Governing 
Committee, or to a Standing or Special Committee of the Exchange, or to 
the Executive Committee or Board of Directors of the Stock Clearing 
Corporation, or on his application for membership has made a material 
misstatement to the Committee on Admissions, the Governing Committee 
shall suspend or expe] said member, as it may determine.”’ 

When asked to comment on the action of the Exchange in 
punishing members for making false statements in their 


questionnaires, President Simmons said: 

“The questionnaire is one of the most important means by which the 
Exchange protects the public. The Exchange requires that these question- 
naires be answered accurately, truthfully and in full detail. The full 
power of the Exchange will be used at all times to punish evasion or sup- 
pression of any essential facts or data.”’ 


Yesterday’s New York ‘“‘Times’’ quoted Mr. Todd as 
saying on Thursday in regard to the first charge made against 
him by the Exchange that a clerk in his firm “had placed 
certain securities in certain loans, which he should not have 
done, and which he did without the knowledge of members 
of the firm.’’ The ‘Times’ also quoted Mr. Todd as saying 
that Question 8 of the questionnaire was left ‘‘completely 
unanswered’’ when the questionnaire was returned to the 
Stock Exchange, and that the Governing Committee ‘‘evi- 
dently misinterpreted the firm’s response.”’ 

Mr. Todd, who was the sole floor member of his firm, 
purchased his seat on the Exchange on Nov. 5, 1925 for 
$130,000. The future of the firm, it is understood, has not 
been decided upon. The ‘Wall Street News” of Thursday 
reported C. J. Todd, also a partner in the firm as declaring 
**‘We are solvent entirely. We have no other comment to 
make on the action of the Stock Exchange in expelling 
Gordon B. Todd.’ The same paper furthermore stated 
that due to the expulsion of Gordon B. Todd, the firm of 
Gordon B. Todd & Co. has retired as clearing members 
and that Barbour & Co. will assume the open exchange con- 
tracts of the firm and security balance orders through the 
day branch of the Clearing House. 








Receiver Appointed for Herman W. Booth—State 
Supreme Court Enjoins Him from Doing Business 
in Securities. 

On Tuesday of this week (Sept. 27) an involuntary petition 
in bankruptcy was filed in the United States District Court 
against Herman W. Booth, broker, of 120 Broadway, this 
city, according to the New York “‘Times’’ of Sept. 28. As 
noted in last Saturday’s issue of the ‘“‘Chronicle,’’ page 1656, 
Mr. Booth was expelled from membership in the New York 
Stock Exchange the previous Wednesday (Sept. 21) for 





violation of the rules. The bankruptcy petition alleged that 
the broker’s liabilities were in excess of $500,000, but made 
no estimate of his assets. Three women who signed the 
petition, which was filed by Hays, §t. John & Buckley, 
their attorneys, alleged that Mr. Booth had appropriated 
to his own use $44,000 which they had turnéd over to him 
for the purpose of buying securities. "The petitioners and 
their claims are: Edith Perry, $35,000; Katherine’ T. 
Roche, $6,000, and Alexandrienne Wangenheim, $3,000. 
Following the filing of the petition, which included a demand 
for a receiver, Federal Judge Thatcher appointed Edward H. 
Childs receiver under a $50,000 bond. 

The ‘“Times’’ furthermore stated that on the same day 
(Sept. 27) Attorney General Ottinger obtained from Supreme 
Court Justice Leander B. Faber of Kings County an injune- 
tion against the broker, restraining him from “issuing, 
promoting or handling, in any manner, any and all securi- 
ties.’’ The order, it was said, also calls for Booth’s attend- 
ance{for examination in Special Term, Brooklyn, on Oct. 4, 
at 10 a. m. The order of the Supreme Court, the paper 
mentioned went on to say, ties up all moneys, securities 
and properties in the name of Booth in any bank, trust 


company or broker. In conclusion the ‘‘Times’’ said: 

James E. Duross of 100 Broadway, attorney for Booth, said yesterday 
that his client had told him he expected to pay all his obligations dollar 
for dollar. Mr. Booth himself was not reached. He is said to own valuable 
real estate in Monroe, N. Y. His attorney’s opinion was that his client 
needed only a fair chance to meet the ‘‘unexpected’’ demands made upon 
him. 

The seat of Mr. Booth was put up for sale by the Stock Exchange follow- 
ing his expulsion from that institution and a bid of $235,000 received. 
Under the Exchange constitution the seat of an expelled member may be 
sold forthwith and the proceeds held for the settlement of any claims 
which other members may hold against him. The Exchange will hold the 
proceeds of the sale until his affairs are adjusted. Mr. Booth will have 
a profit of at least $180,000 on his seat, which he bought in 1914. 


According to last night’s New York ‘‘Evening Post’ the 
bankrupt broker has mysteriously disappeared. This report 
jt was said, was made yesterday to Federal Judge Thatcher 
by Mr. Childs. A letter from Mr. Booth submitted with 
Mr. Childs’s affidavit hinted that the broker may have 
considered self-destruction following his difficulties. In 
asking for an order to open two of the broker’s safe deposit 
boxes at the Empire Safe Deposit Co., Mr. Childs submitted 
affidavits showing that Booth’s brother and sister, private 
secretary, his personal attorney and friends have not seen 
nor heard from him since last Saturday, Sept. 24. The letter, 
attached to Mr. Childs’s affidavit, written by Booth unde? 
date of Aug. 30, was found among the broker’s private 
papers. Addressed to William R. Chapman of Bethel, 
Me., it says: 

I have decided to put all our transactions with H. W. Booth & Co., Ine., 
a corporation that never dies, so that should anything occur to me through 


accident or otherwise from now on you will not have to bother with any 
estate matters whatsoever. 





Replies to Underwriting Questionnaire of White, Weld 
& Co. Indicate That Market Is in Position to 
Absorb “Reasonable Amount” of New Offerings. 

White, Weld & Co., underwriters and members New York 
Stock Exchange, made public recently the results of a con- 
fidential questionnaire which they sent to 150 of their dealer 
friends in the principal investment centres of the country 
in an effort to ascertain conditions governing the flotation 
of new securities at this time. The reports, which reveal a 
good deal not hitherto made available to the financial pub- 
lic, indicate, when summarized, it is stated, that “invest- 
ment conditions at this time are quite satisfactory and that 
the market is in shape to absorb a reasonable amount of new 
offerings of sound Government (United States and foreign), 
railroad, public utility, industrial and municipal issues, 
where the price has been established at a fair level and 
where sufficient inducement is given to the dealer to co- 
operate with the underwriting house.” “Industrially,” says 
the report on the results of the questionnaire, which was 
filled out and returned by 92 dealers in 48 principal cities of 
the country, “the majority reported their territories as gen- 
erally prosperous. This was particularly true in New Eng- 
land, the Middle West, Ohio, New Jersey and New York. 
Of the 23 reports indicating unfavorable conditions, 11 
looked for a material change in the near future.” 

There are still some misgivings as to the volume of new 
issues “that can readily be absorbed in the present market 
without bringing about a repercussion of the glut in the 
market which existed in the earlier summer months,” it is 
stated. “On the other hand,” the report adds, “a great num- 
ber of the deaiers are looking forward to a profitable fall 
and winter and are frankly optimistic. In this connection, 
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sentiment was overwhelmingly expressed in favor of syndi- 
cates as against the selling group method of wholesaling. 
The inability of the distributing dealer to obtain an ade- 
quate allotment of firm bonds has tended towards making 
the subscription selling group unpopular.” In only four 
cases, it is said, were investment conditions reported as un- 
favorable and these appear to have been affected by condi- 
tions peculiar to their own territories. About half the re- 
ports reflected conditions as mixed, although a majority of 
these reported conditions in August as improved over those 
prevailing in the previous month. Furthermore, quite a 
number of these look for a substantial change in the near 
future. Among the chief reasons advanced for this ex- 
pected improvement were the marketing of crops and a ple- 
thora of cheap money. Optimism was most pronounced in 
New England the Pacific Northwest, with somewhat more 
than the average good feeling in the Middle West and the 
Atlantic seaboard. Local conditions colored the reports re- 
ceived from California, Ohio, Pennsylvania and the South, 
all of which reported conditions as mixed. Chief among the 
reasons advanced for the lethargy there were unfavorable 
conditions in the anthracite coal industry and speculation in 
real estate in the Pennsylvania district; unsatisfactory con- 
ditions in the lumber business in Oregon; flood conditions in 
the Mississippi Valley section, and the automobile situation 
in Michigan, which was affected by the Ford and Dodge 
shut-downs during August. The majority of the reports 
indicate that about 35% of the banks have been buying and 
some 40% have both bought and sold. In only two instances 
were these banks reported as purely sellers. Securities pur- 
chased were about equally divided between long and short- 
term issues, with no particular discrimination between low 
and high yield issues. There was, however, a marked pref- 
erence for public utility issues, although quite a number 
have been taking on foreign Government and industrial 
bonds. 








Foreign Balances in the United States—Borrowers at 
6%—Lenders at 2%. 
{From the ‘‘Boston News Bureau,” Sept. 30 1927.) 


Ourrent discussion of the difference of opinion between 
the Federal Reserve Board and the management of tte 
Chicago Reserve Bank has drawn renewed attention to the 
large volume of balances in American banks held for the 
account of foreign countries. It was estimated by the De- 
partment of Commerce recently that $1,443,000,000, was on 
deposit in American banks to the credit of foreigners. It 
is doubtful whether the owners of these balances obtain a 
return of much more than 2% to 24%4% on their money. In 
contrast many of them have obtained these funds by the 
flotation of long-term loans in our market at 6% and even 
higher rates. 

Offhand it may appear distinctly unbusinesslike procedure 
for a foreign Government to pay a high rate of interest for a 
dollar loan and then leave the proceeds on deposit in Ameri- 
can banks at nominal rates. The difference is, of course, 
that the high rate is for a long-term loan, the low rate for 
liquid investment which may be withdrawn on short notice. 
The American investor who buys a foreign bond carrying 
an attractive interest rate is content to defer repayment of 
his bond to a distant maturity. The foreign owner of a 
deposit in an American bank wishes to be able to convert it 
into a gold shipment whenever the necessity arises. 

The American dollar went through the war and the period 
of post-war readjustment with less damage to its prestige 
than any other currency in the world. As a result, coun- 
tries which have reconstructed their currency systems in 
recent years and some of the new nations have in many 
instances utilized dollar balances as the equivalent of gold. 
Countries which have been forced to practice economies 
have found it good business to keep the reserves of their 
banks of issue in the form of deposits in sound banks in the 
more stable countries rather than in gold. A 2% return on 
a New York bank balance is better from this standpoint 
than the expense of guarding a stock of gold bars in the 
bank vaults at home. A typical stipulation respecting the 
reserve behind a newly stabilized currency is the provision 
in the case of Austria that it may consist of gold, foreign 
currency, foreign bills of exchange and credits or deposits 
available on demand at leading banking centres in Europe 
and America. Of course London and Amsterdam have re- 
ceived large deposits in this way, but unquestionably New 





York is the favorite depository among the foreign central 
banks. 

America’s pre-eminence as guardian of a goodly share of 
the reserves behind the world’s currencies has a good deal 
to do with the prolonged ease of money in our markets. 
Conversely, the liability of our banking institutions to for- 
eign depositors for hundreds of millions of dollars suggests 
the possibility that when money does stiffen the change 
may come very suddenly in response to influences entirely 
unconnected with the normal ebb and flow of American 
business. Under the new conditions that have arisen since 
the war American bankers have greater need than ever 
before for world-wide vision. 








Use of Cash Discounts to Stimulate Advance Sales of 
Seasonal Products— More Generous Payment Terms 
Sought by Buyers, According to Merchants’ Assoc- 
ciation. 

Cash discount practices have recently come into promi- 
nence as a business problem by reason of increasing compe- 
tition and narrowing profits. Coincident with a growing 
laxity in meeting bills, buyers are seeking more generous 
payment terms. Industries which formerly sold on draft 
have come to permit 2% 10 days and buyers are asking for 
10th prox. terms. Although current trends appear to be in 
the direction of more liberal discount terms, these have not 
been adopted widely enough to be considered as established 
trade practices. The Merchants’ Association, which through 
its Industrial Bureau made a survey of discount practices in 
1921, has just completed a second survey of some 30 trades. 
In all of these the survey shows only two or three changes in 
terms which have been widely enough adopted to be reported 
as the established trade custom—an increase from 1 to 2% 
in the rate or from 30 to 60 days net, or vice-versa—although 
isolated cases of changes, usually in the direction of more 
liberal terms, are not uncommon. The following table 
shows the discount terms prevalent in certain lines of indus- 
try as reported to the Merchants’ Association: 


Biscuite and crackers............... 1% 10 days 30 days net 
arty eee ra a aR, 1% 10 days 30 days net 
a. aM a Sa eR cash 30 days net 
i. 2k a wee pbnesadeauee 2% 10 days 30 days net 
Confect yw PE ncummnaidutn 2% 10 days 30 days net 
Retail Seana LE EEE lor2%10days 30 days net 
i a td ik wd Ried No discount 30 days net 
nvekemes: No standard policy: 
Eh none cbaaia meee 2 or 3% 30 days net (or 
10th prox.) 
ie nia ced oe oe Usually no cash discount. 
Farm equipment: No standard policy. 
i RS lyme ee Ma aR at 2% 10 days 30 days net 
or 2% 10 days 60 days net 


or just a cash discount of 5%. 
Heavy lines, larger cash discounts; terms extending over two years. 


po eee eS eee ee 1% 15 days 30 days net 
I a ae a we ee ed de iets ai 2% 10 days 30 days net 
Oe, OE a a eS 2% 10 days 30 or 60 days net 
Heating and cooking appliances_ -- ~~~ 2% 10 days 30 days net 
Pn CRE oo cc necenctcwsane % 10 days 60 days net 
Malleable castings ..............-...- No discount 30 days net 
Paint, off ana yarmish............... 2% 10 days 30 or 60 days net 
Paper—Waxed and tissue________--_- 2% 10 days 30 days net 
ig , . nai Sian 3% 10 days 30 days net 
ia a us wk writen 2% 10 days 30 days net 
cS 2 2c >see Gageeteepers sec: 2% 10 days 30 days net 
ee BOE GE. oo econ ceseconce 1% 10 days 60 days net 
BOG... ccicuneltstaccnensnéetsiel No uniformity 

Ee ms ont 5%. 10 “Gays 30 to 90 days net 
PAGS oo sic nckebudedso ieee 0 days 30 days net 


The Merchants’ Association as says: 

An interesting trend disclosed by the survey was the use of cash discounts 
to stimulate advance sales of seasonal products. Summer shipments, for 
instance, are made for Oct. 1 payment, and winter shipments for April 1 
or May 1 payment, with liberal discounts for settlement in advance of these 
dates. Even in non-seasonal lines some sellers are shipping geods for im- 
mediate consumption but dating the invoice 30 or 60 days ahead and still 
allowing 1 or 2% discount within 10 days following the date of invoice. 
This latter practice, however, has resulted largely from the pressure of 
buyers in a highly competitive market. 

A disputed phase of discount practice arises in connection with trans- 
portation charges. Should a discount be allowed on freight charges or 
should it be taken only on the net bill? In the case of prepaid shipments 
the discount is usually figured on the whole amount, although in some in- 
stances the shipper bills the freight separately and permits the discount 
only on the bill minus the freight. In the case of f.o.b. shipments, buyers 
sometimes take the discount on the whole amount of the bill, including 
freight charges; but this is usually not permitted by the seller. 

A practice which is becoming popular with buyers is to take discounts 
for payments made within the first 10 days of the month following the date 
of invoice, that is, 10th proximo terms. This is particularly helpful to 
buyers who make several purchases from the same seller in the course of the 
month and make a practice of meeting all of these bills in one payment. 
The principal objection to this practice as sellers see it, is that the trend 
may be to extend the terms to the 15th or even the 20th proximo. 








J. L. Merrill of Merrill, Lynch & Co., Finds Chain 


Stores Growing Rapidly in Europe. 

Joseph L. Merrill, of Merrill, Lynch & Co., who has just 
returned from a trip to England and France, stated on 
Sept. 29 that chain stores were flourishing in England and 
on the Continent, and were gaining steadily. He said 
that Woolworth was firmly entrenched in England and was 
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successfully invading Germany. In discussing the general 
situation, Mr. Merrill stated further as follows: 

Chain stores in England and on the Continent are getting a larger per- 
centage of the retail business each year. They are not showing as large 
increases in number of stores, sales, and net profits as our well-managed 
chains are showing, as the territory is much more intensively developed. 
Many years ago the English chains faced many of the serious problems 
American chains are only just beginning to encounter, for example: com- 
petition of other powerful chains. Up to very recently the principle com- 
petitor of the American chain store was the individual neighborhood store. 
Now the chains are beginning to compete with each other. Intensive 
development has been the battle cry of the chains abroad for years. This 
has been a minor issue with our chains. Expansion—cover the territory 
before someone else does—has been the watchword here. As the territory 
in Europe is so limited, locations are more of a factor than in our country, 
and “repeat business”’ is more essential. 

The acid test has been applied to the chain-store system of distribution 
in Europe. Most of the large chains are being carried on successfully by 
others than the founders, while in our country, with one notable exception, 
the founders are still active. Most of the English chains have been publicly 
financed, and the securities are thoroughly seasoned. Service is the one 
noticeable and superior characteristic of the chain store system abroad. 
An American is greatly impressed with the genuine desire of the European 
chain-store salesman to please. The Englishman is courteous by nature and 
inclination, as well, as training. However a humble his position he is con- 
sistently cheery, obliging and well mannered. All business, however 
small, is really appreciated and each sale is treated as a special order. 

Our chains have much bigger possibilities, of course. America is still 
the land of opportunity for chain stores. Except in the congested sections of 
a few large cities, the field in all lines is comparatively undeveloped. 








Privilege of Exchanging Second Liberty Loan Bonds for 
Treasury Notes Expires To-day (Oct. 1). 


As indicated in these columns last week (page 1661), 
Secretary of the Treasury Mellon announced on Sept. 23 
that the privilege of exchanging Second Liberty Loan 44% 
bonds would expire to-day (Oct. 1). His announcement in 
full follows: 


Secretary Mellon to-day announced that the privilege of exchanging 
Second Liberty Loan 44% bonds for the new 34% Treasury notes of 
Series B-1930-32, will not be available after the close of business on Satur- 
day, October ist. 

The Secretary further stated that the Treasury had definitely decided 
that with the closing of the subscription books on October lst no further 
exchange privilege will be offered to holders of Second Liberty Loan bonds. 

The bonds of the Second Liberty Loan have been called for redemption 
on November 15 1927, and will not bear interest after that date, In 
view of the Treasury's decision, holders of Second 4s’ who fail to exchange 
their bonds for the 344% notes before the close of business on October 
lst will have no further opportunity to convert their bonds into other 
securities of the Government. 

The current offering of 34% Treasury notes was announced by the 
Treasury on Sept. 6th. $250,000,000 of the notes were offered for cash 
subscription, and over a billion dollars in cash subscriptions were received. 
Of those, only $250,522,600 were alotted. In addition holders of Second 
Liberty Loan 44's. were given an opportunity to enter exchange subscrip- 
tions for the new notes, at 100%. The terms of the exchange offering 
provided that interest on any Second 4's. surrendered and allotted would 
be paid in full for November 15 1927. This means that holders of Second 
4's. who make the exchange before the close of business on October 1st 
will receive at the same time of delivery of the new Treasury notes, interest 
from May 15 1927 to November 15 1927, in the Second 4's. surrendered 
in exchange, less the amount of the premium on the notes issued. 

Secretary Mellon further announced that the exchange subscriptions 
thus far received have maintained a daily average which meets the expecta- 
tions of the Treasury. However, in view of the obviously advantageous 
terms of the offering whereby a holder of Second 4's. may receive the 
new netes in exchange and at the same time be paid six months interest 
on his Seconds to November 15th, less the premium, the Treasury desires 
every holder of Second 4's. to learn of the exchange privilege prior to 
October Ist, and to have the opportunity to consider making the exchange. 
Second 4's are widely held and the banks of the country can perform 
a real public service in endeavoring to inform their customers of the exchange 
offering and remind them that Second Liberty Loan bonds have been 
called for redemption Nov. 15th. Second 4%’s are now selling in the 
market at about 100%, or slightly better. With the closing of the exchange 
privilege on October Ist this premium will be considerably reduced. 








Treasury Broadcasting Defended by Secretary—Comp- 
troller General McCarl’s Decision Against Use of 
Public Funds for Purpose. 

Under date of Sept. 23 a Washington dispatch to the New 

York “Journal of Commerce” stated: 


The Treasury is planning to file a protest with Comptroller General 
McCar!l against his decision that the Treasury should not use public funds 
to pay for commercial broadcasting of Treasury fiscal pronouncements, 
it was learned today. 

This controversy was aroused through the payment of a recent bill 
of more than $5,000 for broadcasting through a chain of stations by the 
Treasury in connection with its efforts to inform holders of Second Liberty 
bonds of the exchange privilege offered by the department. 

Secretary Mellon is preparing to show the Comptroller General, ac- 
cording to indications to-day, that the money used for this purpose is 
specifically appropriated by Congress to be used at the discretion of the 
Secretary. 


W. B. Geery Elected Governor of Federal Reserve Bank 
of Minnaepolis Succeeding Roy A. Young. 

W. B. Geery, Deputy Governor of the Federal Reserve 
Bank of Minneapolis, was elected Governor of the bank on 
Sept. 25, succeeding Roy A. Young, who, as reported in 
these columns last week (page 1658), has become a member 
ef the Federal Reserve Board, and is expected to be made 
Governor of that body. In reviewing Mr. Geery’s career, 
the St. Paul “Pioneer Press” of Sept. 27 stated: 














He has been a resident of St. Paul since 1890, when he became teller of 
the old St. Paul National Bank. For the past seven years he has been 
Deputy Governor of the Federal Reserve Bank in Minneapolis but contin- 
ued to maintain his residence in St. Paul. 

Born in Medina, Ohio, Aug. 23 1867, he was educated at Ripon, Wis., 
where his father, Joseph M. Geery, was a professor in Ripon College. Five 
years after he began his banking career in the Ripon bank he came to St. 
Paul as teller of the St. Paul National Bank. Two years later he was ap- 
pointed Assistant Cashier and was Cashier of the same bank from 1902 to 
1906, when he was elected Vice-President and director of the Capital Na- 
tional Bank. He remained in the latter position until 1920, when he was 
named Deputy Governor of the Federal Reserve Bank. 








Federal Reserve Board Postpones for One Week Con- 
ference of Reserve Governors and Agents so as not 
to Conflect With A. B. A. Meeting. 


The Federal Reserve Board has postponed for one week 
the annual joint meeting in Washington of Governors of 
Federal Reserve banks and Federal Reserve Agents, ac- 
cording to the “Wall Street Journal” of Sept. 28. This 
action, it is noted, avoids a conflict between the Washing- 
ton meeting and the annual convention of the American 
Bankers Association at Houston, Tex., Oct. 24 1927. The 
fact that the Houston bankers had requested that the Re- 
serve Board change the date of its meeting with the Re- 
serve Governors and Agents (the dates for which were Oct. 
24-29) was indicated in our issue of Sept. 24, page 1659. 
The Houston “Post” gives as follows the resolution sent by 
wire to the Federal Reserve Board, which had been drafted 
by a local committee of bankers, by Guy M. Bryan, head of 
the Houston Clearing House Association, and by the Board 
of Governors of the Houston branch of the Dallas Federal 
Reserve Bank: 


At a meeting to-day of the administrative committee representing the 
associated banks of Houston in charge of arrangements for the fifty-third 
annual convention of the American Bankers Association, which will be 
held in Houston Oct. 24 to 27, the following resolution was unanimously 
adopted: ‘‘Whereas, The Federal Reserve Board has called a conference 
of Federal Agents and Governors and a joint conference of said Agents 
and Governors to convene in Washington Oct. 24 to 29; and 

‘*Whereas, The American Bankers Association will hold its annua] 
convention in Houston Oct. 24 to 27; and 

‘‘Whereas, The conflict in dates of these two meetings will prevent 
many interested persons from attending the convention at Houston; 

Ask Change in Dates. 

“Therefore, Be it Resolved, That we, the administrative committee 
representing the associated banks of Houston, respectfully request and 
urge the Federal Reserve Board to change the dates of the aforesaid con- 
ference, which action on its apart will be gratefully appreciated by this 
committee and we belive by the several thousand members of the American 
Bankers Association who will attend the convention in this city. 

Be it Further Resolved, That this committee extends to the members of 
the Federal Reserve Board a most cordial and urgent invitation to attend 
the American Bankers’ Association convention in this city and that the 
Chairman of this committee be instructed to transmit this resolution by 
telegram. to the Federal Reserve Board urging its kind consideration of 
the urgent request herein contained."’ 








Death of Edward T. Jeffery—His Long Connection 
with the Illinois Central and Denver & Rio Grande. 
Edward T. Jeffery, one of the oldest and best-known rail- 
road men in the United States, died suddenly early Satur- 
day morning in his rooms in the Biltmore Hotel, this city, 
from heart trouble, after an illness of only a few days. Mr. 
Jeffery was at his office, 165 Broadway, New York, as 
usual, on Tuesday and attended a meeting of the direcctors 
of the Equitable Trust Co., of whose board he had been a 
member for many years. The funeral was held at 2.30 p. m. 
on Monday at his home, 915 North Dearborn Street, Chi- 
cago. Mr. Jeffery leaves a widow, Mrs. Edward T. Jeffery, 
and a daughter, Mrs. BE. J. Doering. both of whom reside in 
Chicago. 

Mr. Jeffery retired from active railroad work in 1917. At 
the time of his death he was a director of the First National 
Bank of Chicago and of the First Trust & Savings Bank of 
that city, as well as a director of the Equitable Trust Co. 
of New York. 

Mr. Jeffery was born in Liverpool, Eng., April 16 1843, 
and was a son of William S. and Jane (McMillan) Jeffery. 
His father, who was long in the merchant marine engineer- 
ing service at Clyde, Scotland, died in Woolwych in 1849. 
Two years later the mother brought her family to America 
and settled in what is now Wheeling, W. Va. In 1856 the 
family moved to Chicago and, when about 13 years of age, 
the son Edward entered the employ of the Illinois Central 
Railroad Co. as an office boy to the Superintendent of Ma- 
chinery, Samuel J. Hayes. He rose rapidly in the service 
of the company, holding many important positions. On 
Jan. 1 1885 he was elected General Manager. After serving 
in that capacity for four years, he resigned to obtain needed 
test, having been in the service of the company thirty-three 
years. 
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Shortly thereafter Mr. Jeffery was appointed by the 
Mayor of Chicago to visit Paris and report on the Inter- 
national Exposition in that city and, at the same time, to 
promote in every way practicable the claims and desirabil- 
ity of Chicago as a site for the Columbian International 
Exposition that was held in that city in 1893. He was en- 
tirely successful in this mission and declined to accept com- 
pensation for this and other services in connection with the 
exposition. For several years, while residing in Chicago, 
Mr. Jeffery was a member of the Young Men’s Literary 
Society, the Chicago, Iroquois and Calumet clubs, the Ma- 
sonic fraternity, and the American Railroads Master Me- 
chanics Association. In October 1891 he accepted the posi- 
tion of President and General Manager of the Denver & Rio 
Grande Railroad Co. He continued his service as General 
Manager until 1900 and as President until 1912, when he 
was elected Chairman of the Board. He retired from offi- 
cial connection with the company in 1917. In 1905, when 
the Western Pacific Railway Co. was organized to build a 
Western outlet for the trans-continental system that had 
been developed by George J. Gould, Mr. Jeffery was elected 
President and devoted much time to the building of this 
line. He retired as President in 1913, but continued two 
years longer as Chairman. Mr. Jeffery was held in univer- 
sal esteem and widespread feelings of regret have been ex 
pressed at his death. 








New Banks Proposed in Owens Valley, Calif., to 
Replace Closed Institutions—Assessment on Stock 
of Inyo County Bank. 


Plans to bring about the establishment of new banking 
facilities in Inyo County, Calif., to relieve the financial 
stress caused by the closing on Aug. 4 of all the banks in 
Owens Valley, Calif. (five in number), have been developed ; 
on Aug. 22 State Superintendent of Banks Wood authorized 
the establishment of a new bank at Bishop, a permit for its 
organization under the name of the Owens Valley Bank 
having been granted to George Watterson, an uncle of W. W. 
Watterson and M. Q. Watterson, who had been President 
and Cashier, respectively, of the Inyo County Bank of 
Bishop, one of the closed banks; Charles A. Partridge, 
Thomas Williams, W. A. Cashbaugh, George B. Warren and 
George W. Naylor. Messrs. Partridge and Naylor are mem- 
bers of the Inyo County Board of Supervisors. George 
Watterson, according to Superintendent Wood, had no pre- 
vious connection with any of the banks. The new bank will 
be capitalized at $100,000, according to the Los Angeles 
“Times,” which said: 

Closing of the banks in the county originally was attributed by the Wat- 
terson brothers to the policy pursued by Los Angeles city in gaining its 
water supply in the Owens Valley, but subsequent investigations made by 
Wood’s department cleared the city of this charge, the Superintendent 
announcing that a shortage of more than $800,000 in the State bank’s ac- 
counts alone had been revealed. 

In the Los Angeles “Times” of Sept. 7 it was stated that 
W. W. Watterson and M. Q. Watterson pleaded “not guilty” 
on Sept. 6 to 44 counts of embezzlement, theft and false 
statement growing out of the closing of the Inyo County 
Bank, according to reports from Independence. The same 
account stated: 


Superior Judge Dehy set the trial of the case for the 26th inst. District 
Attorney Hession, of Inyo County, who filed the charges against the Watter- 
son brothers, announced the trial will be handled with the greatest expedi- 
tion possible. He said he had hoped the Wattersons would come into court 
and plead guilty, thereby saving the county the expense of a long-drawn- 
out trial. . . . 

In the information filed against them, the Wattersons are charged with 
embezzling more than $500,000 of the bank’s funds, with embezzling $420,- 
000 worth of bonds of the Owens alley Irrigation District, of which they 
were officials, and with making a false statement to the State Banking De- 
partment regarding the financial condition of the bank. 


The same paper in its issue of Sept. 8 stated: 

Instructions to file suits against the defunct Watterson banks in Owens 
Valley to recover approximately $3,000 in funds deposited by Owens Valley 
postmasters were received yesterday by United States District Attorney Mc- 
Nabb from Washington. 

According to information forwarded from Washington, postmasters in 
the valley towns purchased drafts for the purpose of forwarding their postal 
receipts to the United States Treasury. When the drafts were presented 
gaa they were returned dishonored because of the closing of the 

anks. 

According to Assistant United States Attorney Doherty, who is preparing 
papers in the suit, the Government has priority over all other claims. 


With regard to an assessment on the stock of the Inyo 
County Bank, the “Times” (Los Angeles) Sept. 15 said: 

The first proposal by which the State Banking Department hopes to re- 
cover for the depositors some of their money in the closed Inyo County 
Bank was made public yesterday by State Superintendent of Banks Wood. 

A levy of $5,000 per share, or 50% on the par value of the stock of the 
bank, in order to make up partially the defalcation recently discovered, 





was announced by Wood. The official statement from the Banking Depart- 
ment said that under the State Bank Act the stockholders of the bank have 
an unlimited liability. 

According to the statement, if the stockholders respond fully to the levy 
it will bring in $625,000. This probably is the largest assessment on bank 
stocks in the history of California, Wood said. 


Large Levy Made. 

In discussing the levy yesterday at the local offices of the Banking De- 
partment, Mr. Wood said: ‘We find that Watterson Bros., Inc., are owners 
of 87% of the 125 shares of the capital stock of the Inyo County Bank. It 
is necessary to make Watterson Bros., Inc., the debtor of the Inyo County 
Bank in order to recover in behalf of the depositors. This levy will make 
Watterson Bros., Inc., debtor in the amount of $435,000.” 

Wood also announced that an agreement has been made whereby the 
Watterson brothers have made assignments of all their assets of every kind 
and description for the benefit of the creditors. The assignee has not been 
named, but will be selected by representatives of the creditors. Mr. Wood 
indicated that the amount that can be paid to depositors in the Inyo County 
Bank depends in considerable measure on the amount that can be recovered 
from the stockholders of the bank. 


Terrible Mess. 

It also is understood that what the levy on the stock of the bank will net 
is dependent on the condition of Watterson Bros., Inc., financially. That 
matter has not been gone into yet to the point where any definite announce- 
ment can be made. 

Mr. Wood said that it would be hard to conceive of any more tangled 
financial mess than that in the closed banks. It probably will be after the 
first of the year before anything like an accurate estimate can be made 
of what per cent the depositors can hope to realize. 

in addition to the proposed new bank indicated above, 
authorization to establish two branch banks in Inyo County 
was received at Bakersfield, Calif., on Sept. 7 by the First 
Bank of Kern, from the State Superintendent of Banks, it 
was announced by Dwight L. Clarke, Manager of the Secu- 
rity Trust Co. of Kern, which recently was purchased 
through stock control by the United Bank & Trust Co. of 
San Francisco. It was announced that the branches would 
be established at Independence and Bishop. Additional 
branches in Inyo County are also planned, according to Mr. 
Clarke. The closing of the banks in Owens Valley was 
noted in our issue of Aug. 13, page 870. 








Julian M. Gerard Resigns as Chairman of Central 
Mercantile Bank to Head International Germanic 
Trust Co.—Latter to Open October 17. 

At the organization meeting this week of the International 
Germanic Trust Co., Julian M. Gerard was elected President 
and director, W. E. von Marx, Vice-President and director 
in charge of the foreign department, and Ernest K. Satter- 
lee was elected Vice-President and Trust Officer. Mr. Ger- 
ard has resigned as Chairman of the board of directors of the 
Central Mercantile Bank & Trust Co. to become President of 
the International Germanic Trust Co. Mr. Gerard has had 
extended banking experience in this city, having been Vice- 
President of the Columbia Trust Co. and having organized 
and been President of the National American Bank of this 
city until it merged with the Central Mercantile Bank & 
Trust Co., when he became Chairman of the Board. Mr. 
Gerard has been a member of the Committee on Organiza- 
tion of the new trust company and was one of the advocates 
for an institution to supplement the credit facilities now 
available in the reconstruction of business and industry in 
Central Europe through the organization of the new trust 
company. Mr. Gerard and his associates, in developing the 
company, have in mind the creation of an institution with 
special facilities for the handling of foreign business and 
the International Germanic Trust Co. will be the first Amer- 
ican trust company definitely organized for this purpose. 
The new company will open for business on Oct. 17 at 26 
Broadway, and while special attention will be given to the 
development of the foreign facilities, it will conduct a gen- 
eral banking and trust business for which it is chartered 
under the banking laws of the State of New York with a 
capital and surplus of $5,000,000. W. E. von Marx, of Ber- 
lin, formerly representing Blair & Co., Inc., and the Chase 
National Bank in Germany, who will be Vice-President and 
a director of the International Germanic Trust Co., in 
charge of the Foreign Department and European activities, 
has sailed on the “Berengaria” to complete organization of 
the Berlin office of the company. 

Mr. Catterlee since 1917 has been President and a trustee 
of the Franklin Savings Bank in the city of New York. He 
was Chairman of Group IV of the Savings Banks Associa- 
tion of the State of New York and for several years did 
examining work for the New York State Banking Depart- 
ment and the United States Treasury Department; seven 
years with the Guaranty Trust Co. of New York, mostly in 
the trust department; is a director of the Morris Plan Co. 
of New York and Vice-Chairman of its Finance Committee. 











Oct. 1 1927.] 


_—_— 





THE CHRONICLE 


1791 








Subscription books of the International Germanic Trust | 
Co. were opened to the public on Sept. 15 despite the fact 
that unsolicited applications for shares were said to have 
been received by the Organization Committee in excess of 
the authorized capital of the new institution which is 30,000 
Shares. The shares were offered at $170 each to provide a 
capital of $3,000,000, a paid-in surplus of $2,000,000 and 
$100,000 for expense of equipping the new banking offices 
on the ground floor of the Standard Oil Building, and for 
organization disbursements. Payments on the shares are 
called for by the committee on Oct. 5. The subscription 
books were closed Sept. 15, except in the case of the Euro- 
pean applications for which the books remained open Sept. 
17. 

The Executive Committee, acting for the organizers, and 
of which Harold G. Aron is Chairman, stated that it has 
made no allotment on the advance applications and that it 
was the purpose of the committee to accomplish the widest 
and most effective distribution of the shares for the future 
development of the company. The committee pointed out 
that, in accordance with the purposes originally stated, no 
voting trust or individual control of the trust company is 
projected and that in postponing the making of allotments 
until after the subscription books were closed, the commit- 
tee hoped to place the shares in the hands of those having 
a permanent interest in the new trust company. The com- 
mittee also held for allotment a fractional part of the capi- 
tal stock for Europeon subscription, in order that the new 
institution shall be international in ownership as well as 
in its interests and objects. The European subscriptions 
were received at the offices of the Executive Committee in 
Berlin, which are located in the Hotel Esplanade until the 
opening of the company’s offices there. In conjunction with 
the plan for international distribution of the stock, it is 
planned to have an advisory board made up of representa- 
tive financial and business men of Europe and of this coun- 
try. It is expected that the following will be among the 
board of directors: C. E. Albright, Harold G. Aron, Julian 
B. Beaty, James Bruce, Marcus Daily, Oscar Dressler, 
Julian M. Gerard, Roland E. Harriman, C. H. Huston, Wil- 
liam 0. C. Kiene, David H. Knott, Theodore Lamprecht, 
J. D. McGuire, Herman A. Metz, Kenneth O’Brien, Rudolf 
Pagenstecher, Franklin D. Roosevelt, Woolsey A, Shepard, 
Max W. Stoehr and William L. Wirbelauer. Items regard- 
ing the organization of the company appeared in our issues 
of July 16, page 344; Aug. 20, page 1011, Aug. 27, page 1133. 








Annual Meeting of the Investment Bankers Association 
of America—Report on Disclaimer Clause—Resolu- 
tion on Flood Control. 


At the annual eonvention of the Investment Bankers 
Association which has been in progress at Seattle, Wash., 
during the present week, many important matters figured in 
the reports and discussions, not the least of which was the 
disclaimer clause in financial advertising and circulars. In 
a dispatch Sept. 27 from Seattle to the New York ‘“‘Herald- 
Tribune,” it was stated that the fact that the clause frequent- 
ly has harmful effets is overlooked by bankers, according to 
the conclusion reached by the Business Conduct Committee 
of the Association in a thorough study of the subject laid 
before the convention. The dispatch said in part: 

The committee declines to draft a non-guaranty clause for the use of 
members of the Association, feeling that it is a matter for attorneys, and 
does not even presume to suggest whether members should or should not 
use the disclaimer. 

The report states emphatically, however, that ‘‘entirely too much 
emphasis is placed on the non-guaranty clause, for apparently there is a 
strong public blief that the investment banker is extremely anxious to 
disclaim all responsibility for any facts, figures or statements taat he 
may present or make.”’ 

Despite warnings to this effect in the past, the committee finds that 
the banking fraternity is placing even greater emphasis to-day on the 
non-guaranty clause than ever before. . . . 

‘‘As far as the Business Conduct Committee can asertain, and in spite 
of considerable publicity to the contrary, the value of the disclaimer or 
non-guaranty clause on circulars, advertisements, &c., has never been 
directly passed upon by the highest court in any State. 

Value Not Determined by Suits. 

“Furthermore in the several important cases now in court the dis- 
claimer is not the particular question involved, although it may be passed 
upon before the suits are finally decided. Therefore, it is the opinion of 
your committee that the non-guaranty clause is of just as great or just 
as little value to-day as it has beenat any time. However, in our opinion 
any dealer may feel assured that if he allows statement to made over 
his name which he knows to be false, he will not escape liability by reason 
of a disclaimer caluse, no matter in what form.’’ 

The Northwest group of the Association has recommended to its members 
the use of a particular disclaimer clause, reading as follows: 

‘“The information and data furnished concerning securities sold by —— are 
taken from official statements, records or other sources which it ers 


° consid: 
reliable, but the ——- does not guarantee securities soldor their future 





The Business Conduct Committee, considering whether it should super- 
vise the drafting of a disclaimer to be recommended to all members of the 
Association, found by a poll that sentiment was opposed to such action. 


The subject of syndicate subscription of bonds was another 
of the discussions which has attracted attention, and we 
quote the following from the New York “Evening Post’’ 


of last night (Sept. 30) credited to its Financial Editor, 
Paul Willard Garrett: 


A sub-committee, born¥just three weeks ago, but which grew to full 
Stature quickly under the chairmanship of Trowbridge Callaway of Callaway, 
Fish & Co., New York, rose in its might here late yesterday in the next- 
last session of the Investment Bankers Association’ sixteenth annual 
convention and opened the fight on internal problems so carefully avoided 
by the General Committee. The official program of the day did not carry 
the name of Callaway, but after an all-night session his sub-committee 
brought the subject of syndicate distribution right out on the convention 
floor where it now is destined to remain until next year. 

The proposal that originating houses desist from advertising that ‘‘sub- 
scriptions have been received for amounts in excess of this issue and the books 
have been closed,’’ except where the bonds offered actually have been sub- 
scribed in full by investors and that distributors make a 10% cash pay- 
ment for their subscriptions to prevent padding threw the convention into 
lively discussion. Underwriting houses frequently carry an “oversub- 
scribed"’ clause in their advertisements of a new issue if the secondary dis- 
tributing houses or dealers have taken all the bonds, but irrespective of 
whether or not the bonds have been taken over by the investor. 

The statement by Mr. Callaway that brought a variety of opinions pro and 
con from different delegates was the suggestion that ‘‘this cash payment 
might tend to lessen the present practice of padding subscriptions,’ making 
it more possible for syndicate managers to allot bonds on a mutually more 
satisfactory basis and place syndicates on a firmer financial basis and further 
that it might make possible a more prompt closing of syndicates and a free 
secondary market and relieve some of the difficulties and malpractices pre- 
vailing under our present subscription system. 

Called Impractical. 

The committee believes that this suggestion should be thoroughly dis- 
cussed and well considered for its advantages and disadvantages. Pliny 
Jewell, retiring President of the association and Vice-President of Coffin 
& Burr, Inc., said that the 10% system seemed to him in itself probably 
impractical, but ‘‘if it results in the speeding up of the closing of the syndi- 
cates we could have a shorter time for syndicate distribution and if on top 
of that we get a little quicker delivery it would give us several decided 
advantages.”’ 


Plans for the reduction of waste in the distribution of se- 
curities also featured the convention of the Association, the 
matter being brought before the meeting in a report of a 
Business Problems Committee created a few months ago 
under the chairmanship of William L. Ross of Chicago.. The 
growth of investment trusts was also dealt with in a report 
by Charles L. Dickey of Brown Brothers & Co. of Philadel- 
phia, and the subject was also discussed by Davenport 
Pogue of Pogue, Willard & Co. of New York. On Sept. 28 
following a speech by Governor John E. Martineau of Ar- 
kansas, the Association adopted the following resolution on 


flood control: 

Be it resolved, That the Investment Bankers’ Association hereby recog- 
nizes and declares that the control of the flood waters of the Mississippi 
River and its tributaries is a national duty; that the loss of life and property 
resulting from periodical] overflows seriously affects and impairs the economic 
welfare of this entire nation; and that the Government of the United States 
should take immediate steps to promptly, effectively and permanently 
deal with this pressing national problem. 

We shall in a later issue give a more detailed account of the 


convention, the reports, speeches, &c. 





—— 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of W. H. Colvin 
was reported posted for transfer this week to E. B. Bernhard 
the consideration being stated as $235,000. This is the 


same sum as the last preceding sale. 
———_ @——_- 


The New York Curb market membership of Harry C. 
Twidell was reported sold this week to Martin Perls for 
$33,000. This is the same sum as the last preceding sale. 

penta eattaas 

Robert H. Delafield, for the past five years Vice-President 
of the National City Company in Boston has been trans- 
ferred to the New York office of the company, assuming his 
new duties yesterday (Sept. 30). He has been succeeded 
in the Boston office by W. C. Wells of the Chicago office 
of the organization. 





--——- @——_ 

A. M. Pope, Executive Vice-President of the First National 
Corporation of Boston, returned this week on the 8. 8. 
“Arabic” from a three months’ trip in various European 
countries. 


—— we’ 

Together with the announcement this week of the plans to 
increase the capital of the Chase National Bank of this city, 
it was made known that a consolidation of the Mutual Bank 
with the Chase National is proposed, after the conversion 
of the Mutual Bank into a national bank. The latter is 
located at 49 West 33d Street. The Chase National, which 
has a capital of $40,000,000, will increase the amount to 
$50,000,000; with its enlarged capital it will have a surplus 
of $40,000,000 and undivided profits of $15,000,000, making 
its working capital $105,000,000. Of the 100,000 shares of 
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new stock to be issued by the Chase, 7,000 shares will be 
issued to the stockholders of the Mutual Bank, the capital 
of which is $500,000. The Mutual has surplus and profits 
of over $900,000 and deposits of more than $17,500,000. The 
Chase National in announcing on Sept. 28 the plans which 
have been developed said: 

At meetings of the board of directors of the Chase National Bank and of 
the Mutual Bank held to-day the consolidation of the two institutions was 
considered and the terms were unanimously approved and recommended 
for requisite approval by the shareholders. The terms of the consolidation 
are outlined in the letter being sent to the shareholders of the Mutual Bank. 

In connection with the consolidation it is proposed to increase the capital 
of the Chase National Bank to $50,000,000, divided into 500,000 shares of 
$100 each. This represents an increase of 100,000 shares, of which 7,000 
shares will be issued to the shareholders of the Mutual Bank on the basis 
of 1.4 shares of Chase Bank stock for each share of Mutual Bank stock, and 
93,000 shares will be issued to provide additional capital. These shares 
will be offered for subscription by the shareholders of the two consolidating 
banks on the basis of the largest full unit of allotment, namely, one new 
share for each five shares of old stock, at $325 per share. This will re- 
quire 81,400 shares of the additional stock and the balance, or 11,600 
shares, will be issued at not less than $425 per share under an officers’ 
stock purchase plan. The consideration for the new stock will be allocated 
on the basis of $75 per share to Chase Securities Corporation and the bal- 
ance per share te the Chase National Bank. This will result in the addi- 
tion of approximately $24,400,000 to the capital and surplus of the Chase 
National Bank and approximately $7,000,000 to the capital and surplus of 
Chase Securities Corporation. On the consummation of the proposed con- 
solidation the assets of the Chase Bank will be divided approximately : 
Capital $50,000,000 
Suprlus 40,000,000 
Undivided profits 
Combined assets of the Chase National Bank and Chase Securi- 

ties Corporation will be over 

On consummation of the consolidation the Chase National Bank will 
have twenty-two banking locations within the city of New York and three 
foreign branches. The increase in capital will materially strengthen the 
commanding position already occupied by the Chase National Bank, the 
directors and management of which will continue as at present. Charles 
A. Sackett and Hugh N. Kirkland, President and Vice-President, respec- 
tively, of the Mutual Bank, will become Vice-Presidents of the Chase Na- 
tional Bank and will also become Chairman and Vice-Chairman, respec- 
tively, of the Advisory Board of the branch (to be known as the Mutual 
branch), which is to be established at the present location of the Mutual 
Bank, and the present directors of the Mutual Bank will become members 
of the Advisory Board of that branch. Eugene Galvin, Cashier of the 
Mutual Bank, will become Assistant Cashier of the Chase National Bank 
and will continue at the Mutual branch to perform similar services as at 
present. 


Reference to the proposed increase in the capital of the 

Chase was made in our issue of Sept. 24 (page 1664). 
Leuchindiiilnanstad 

The Guaranty Trust Co. of New York announced on Sept. 
26 the appointment of Charles M. Schmidt as Assistant Vice- 
President in its main office fiduciary department. Mr. 
Schmidt was formerly an Assistant Secretary. 

en ee 

At the special meeting of stockholders of the Seventh Na- 
tional Bank, of New York, which has been called for Oct. 
24 next, stockholders will be asked to approve the issuance 
of 5,000 additional shares, to be offered to present holders 
at a price of $150 per share. It is pointed out that as the 
Seventh National Bank stock is quoted around $300 per share, 
shareholders will receive valuable rights to subscribe to the 
new stock. 

——_@———__ 

Max Markel has resigned as Vice-President of the 
Chatham Phenix National Bank & Trust Co. of this city, 
effective Sept. 21. Mr. Markel prior to his resignation was 
in charge of the Bowery branch. 

—_@e——_ 

George C. Textor and George Bryant Woods were on Sept. 
23 appointed Assistant Secretaries of the Fidelity Trust Co., 
of this city. Mr. Textor began his banking career in 1916 
with the International Bank and continued with the Fi- 
delity Trust Co. after its merger with the International 
Bank. Mr. Woods was formerly Manager of the statistical 
department of Kean, Taylor & Co. He will be in charge of 
the investment advisory department of the Fidelity Trust 
Co. 

—_@——_- 

An application to organize the Commodore National Bank 
of this city was received by the Comptroller of the Currency 
on Sept. 22. The institution will have a capital of $1,000,- 
000 and surplus of $500,000. 

—_@——_- 

The New York State Banking Department on Sept. 18 
authorized the Banca Commerciale Italiana Trust Co. of 
this city to increase its capital from $1,000,000 to $2,000,000. 
The approval of the stockholders to increase the capital of 
the trust company was noted in these columns Sept. 17, page 
1541. 

—-_@—— 

Irving H. Pullman was elected a Vice-President of the 

Claremont National Bank of this city on Sept. 16. 
—_e——_ 





Former United States Senator William M. Calder was 
elected a director of the Nassau National Bank of Brooklyn 
on Sept. 22. Mr. Calder is President and Treasurer of the 
William M. Calder Co., director of the Lawyers Title & 
Guaranty Co., and a director of the Fifth Avenue Builders 
Association. 


—_e——_ 

Advices by the Associated Press from Niagara Falls, 
N. Y., on Sept. 28 stated that the respective stockholders of 
the Cataract National Bank and the Bank of Niagara, both 
of Niagara Falls, had on that day approved a consolidation 
of the two concerns. The new organization, the dispatch 
stated, would be known as the National Bank of Niagara & 
Trust Co., of Niagara Falls, and would have a capital of 
$1,200,000, consisting of 24,000 shares of the par value of 
$50 a share. 


Secatdiiiastie 

The following changes have taken place in the personnels 
of the Bristol National Bank, Bristol, Conn., and its affili- 
ated institution, the American Trust Co., of that place, 
according to the Hartford “Courant” of Sept. 16: Charles 
T. Treadway, heretofore President of the institutions, has 
become Chairman of the Board of both banks, and has been 
succeeded as President by William P. Calder, formerly 
a Vice-President of both institutions. Mr. Treadway, who 
will continue to take an active part in the affairs of the 
banks, has been connected with the Bristol National Bank 
since 1905, when he was elected a director. Two years later 
he was made President and served continuously until his 
recent resignation to become Chairman of the Board. In 
1919, upon the organization of the American Trust Co., he 
was elected President of that institution also. Mr. Tread- 
way is prominently identified with several corporations and 
is also connected with the firm of Conning & Co., invest- 
ment bankers, of Hartford. Mr. Calder, the new head of 
the banks, was born in Hartford and obtained his early 
business experience in that city. In 1897, following his 
graduation from the Hartford High School, he entered the 
employ of the Hartford Steam Boiler Inspection & Insur- 
ance Co., which position he later resigned to attend the 
Wesleyan University, from which he was graduated in 1903. 
His first banking experience was obtained with the Phoenix 
National Bank of Hartford, where he was employed eight 
years. After four years with the Mutual Life Insurance 
Co., Mr. Calder re-engaged in banking, becoming Treasurer 
of the Windsor Trust Co., Windsor, Conn., in 1918. The fol- 
lowing year, Jan. 1 1919, he joined the Bristol National 
Bank and the then newly organized American Trust Co., as 
Vice-President. 


——- @—-- 
George C. Hulick resigned as Secretary-Treasurer of the 
Hillside Trust Co. of Newark, N. J., on Sept. 20. The resig- 


nation will become effective on Oct. 31. Mr. Hulick will 
become associated with the Downtown Trust Co. as its Sec- 
retary-Treasurer. This trust company plans to open for 
business Dec. 1 1927 in its own building now under con- 
struction. All of the latest banking features will be in- 
stalled, including cageless interior. 

—_@——_ 

The stockholders of the Newark Trust Co., and the 
Merchants Trust Co. both of Newark, N. J., voted on Aug. 
23 to consolidate under the title of the Merchants & Newark 
Trust Co. The union of the two institutions became effective 
Sept. 19 when they opened under the new title. The 
Merchants & Newark Trust Co. has a capital of $2,500,000, 
surplus of $2,500,000, and individed profits of $800,000. 
In a letter to the stockholders of the Merchants Trust Co. 


on July 20, President Arthur L. Phillips said: 

The agreement provides for the payment of a stock dividend to share- 
holders of Merchants Trust Co. of 25% in order to adjust the book value of 
each bank’s stock to an equal basis. 

The 5,000 shares of stock of the Newark Trust Co. will then be exchanged 
for the new Merchants and Newark Trust Co. stock share for share. This 
will make outstanding 21,875 shares. The balance of 3,125 shares will be 
offered to all the stockholders at the rate of $400 per share in the ratio of 
1 share of new stock to 7 shares of old stock, to make the total capital an 
even $2,500,000. Rights to subscribe to additional shares will expire 
Sept. 15 1927. This enlarged capital will place the bank in a position to 
meet the increasing financial requirements of Newark’s rapidly expanding 
industries. 

The assets of the merged bank will be over $25,000,000 with capital, 
surplus and undivided profits in excess of $5,800,000, placing the bank 
among the city’s largest financial institutions. 


The officers of the Merchants & Newark Trust Co. are 
Julius 8. Ripple, Chairman of the Board; Arthur L. Phillips, 
President; E. Allen Smith, Vice-President and Trust Officer; 
George L. Frost, Secretary; F. H. Kilpatrick, Treasurer; 
A.C. Buehler, and Theodore R. Plume, Assistant Treasurers; 
and L. E. Ayres, Assistant Secretary. Mr. Rippel had been 
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President of the Newark Trust Co. The merger plans of the 
two institutions were referred to in these columns July 30, 
page 606. 

—g—— 

Edward E. Gnichtel was elected a director and Vice-Presi- 
dent of the Federal Trust Co. of Newark, N. J., on Sept. 21. 
At the same time the directors of the company ratified the 
plans for the merger of the Springfield Avenue Trust Co. 
with the Federal, effective Oct. 1. Mr. Gnichtel will be in 
charge of the Springfield Avenue branch. The Federal 
Trust Co. announces that there will be no increase in its 
stock other than a sufficient amount to exchange for the 
outstanding stock of the Springfield Avenue Trust Co., 
which is $400,000. 

—_@—_- 

An application to organize the First National Bank & 
Trust Co. of Waynesburg, Pa., was approved by the Comp- 
troller of the Currency on Sept. 14. The institution will 
have a capital of $250,000 and surplus of $250,000. Its open- 
ing date has been set for Oct. 15. The stock, offered at 
$200 per $100 share, has all been sold and paid for in full; 
it was over-subscribed to the extent of 613 shares. S. M. 
Smith is President of the new institution. On the board 
with Mr. Smith are A. H. Sayers, James R. Cray, Charles 
Mong, and J. A. Knox, Secretary. 

—_e——_ 

A charter was issued to the Addison National Bank of 
Chicago, Ill., by the Comptroller of the Currency on Sept. 14 
and the new bank began business Sept. 17. The institution 
has a capital of $200,000 and a surplus of $40,000; its stock, 
par $100, was sold at $135 per share. The organization of 
the bank appeared in these columns Sept. 10, page 1417. 
The officers are: President, M. J. Schmidt; Vice-Presidents, 
Walter Horn, W. H. Bolton and P. I. Bukowski; Cashier, 
N. L. Schank. 

—@e——__ 

The Colonial Trust Company, with head office at 20 South 
15th Street, Philadelphia and several branch offices throughout 
the city, has been admitted to full membership in the Phila- 
delphia Clearing House Association, effective as of Sep- 
tember 28. This marks the first time in sixteen years that 
@ new member has been admitted to the Clearing House 
Association, the last previous admission having been that of 
the Pennsylvania Company in 1911. 

——- e—_——_ 

Still another important consolidation of Philadelphia 
banking institutions has been announced in addition to 
those noted in our issue of Sept. 17—making the third 
within a period of ten days. The institutions involved are 
the Union National Bank and the Mutual Trust Co., with 
combined resources of approximately $36,000,000. Ac- 
cording to the Philadelphia ‘“‘Ledger’’ of Sept. 17, the terms 
of the proposed union were agreed upon by the banks’ 
directors at a meeting held on Sept. 15, and are subject to 
ratification by the respective shareholders of the institu- 
tions at meetings to be held shortly. The merger terms 
provide for the exchange of Union National Bank stock for 
stock in the new organization on a share-for-share basis 
and for the issuance of nine shares of stock in the new bank 
for each 20 shares of present outstanding stock of the 
Mutual Trust Co. The consolidated bank will be headed 
by J. S. MeCulloch, the present head of the Union National 
Bank. Samuel F. Scattergood has resigned the Presidency 
of the Mutual Trust Co. and is succeeded in that office by 
Edgar S. Gardner, formerly a Vice-President of the company, 
who will continue to serve until the merger has been com- 
pleted in its entirety. The present headquarters of the Union 
National Bank, at Third and Arch Sts., it is said, will be 
the head office of the enlarged bank, but eventually the 
main office will be moved to the present headquarters of the 
Mutual Trust Co. at 1518 Walnut St. (a new 18-story bank 
and office building recently opened) and the Third and Arch 
Sts. building will be used as a branch office of the enlarged 
bank. 

The Union National Bank was first chartered May 5, 1857 
becoming a national institution in 1864, following the pas- 
sage of the National Banking Act. In 1908 it purchased the 
assets of the Consolidation National Bank and seven years 
later the Manufacturers’ National Bank was merged with 
the institution. It is capitalized at $1,000,000 with surplus 
and undivided profits of approximately $1,550,000, and has 
deposits in excess of $18,000,000. The officers in addition 
to Mr. McCulloch are: Henry F. Mitchell, O. Stuart 
White, Vice-President; Frederick Fairlamb, Vice-President 
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and Cashier; J. George Krattenmaker and John W. Frank, 
Assistant Cashiers, and B. C. Washington, Trust Officer. 

The Mutual Trust Co. was organized in 1907 and two 
years ago (March 1925) took over the Middle City Bank. 
The institution maintains four branch offices in addition 
to its main office at 1518 Walnut St., namely at Fourth 
and Market Sts., 60th and Ludlow Sts.; 2809-11 German- 
town Ave., and Ridge Ave. and Spring Garden St. Its 
capital is $1,000,000 with surplus and undivided profits of 
$784,939, and deposits of $10,014,909. Besides President 
Gardner, its officers are: Sydney Street, D. B. McKimmie, 
and J. K. Seattergood, Vice-Presidents; F. C. Hansell, 
Vice-President and Secretary; Paul R. Renn, Vice-President 
and Trust Officer; William J. Smedley, Treasurer; Winfield 
8. Caldwell, Title Officer; George M. Gradel, Assistant 
Title Officer; H. F. Scheurer, Assistant Treasurer, and D. D. 
Durand and Frank J. Straka, Assistant Secretaries. 

A more recent issue of the Philadelphia paper (Sept. 24) 
says that in connection with the proposed consolidation of 
the banks, a special meeting of the stockholders of the 
Mutual Trust Co. will be held on Nov. 28 to vote on a 
proposed increase in the institution’s capital from $1,000,000 
to $2,000,000, and further states that the name of the new 
organization will be the Union Bank & Trust Co. 

———_@——- 

Festus J. Wade, President of the Mercantile Trust Oo., 
of St. Louis, and for more than twenty-five years an out- 
standing figure in St. Louis financial circles, died at his 
home in that city on Wednesday of this week (Sept. 28) 
after a short illness with penumonia. He had been in il 
health for many months and at the time he was stricken 
with pneumonia was thought to have been on the road to 
complete recovery from an operation for an infection of the 
throat, which he underwent on Aug. 9. He was 67 years of 
age. Mr. Wade was born in Limerick, Ireland, but when 
only a year old was brought to America by his parents, who’ 
settled in St. Louis. He obtained only elementary school- 
ing in the St. Louis public schools and went to work when 
10 years old. From then until he was 29 years of age he 
had many and varied occupations. In the meantime he 
managed to take a business school course, which helped to 
fit him for the business in which he eventually became a 
leader. At 29 Mr. Wade beeame a real estate broker, and 
started one of the first exclusively real estate firms in St. 
Louis. In 1899 he helped organize the Mercantile Trust Co., 
of which he was President until his death. A special dis- 
patch from St. Louis to the New York “Times” reporting 
the financier’s death contains the following: 

On Nov. 4 1899, the Mercantile Trust Co. was organized with Wade as 
President. Its first location was in the offices which the real estate com- 
any had occupied. Then a building was constructed across the street on 
the northeast corner of Eighth and Locust streets. It has twice been 
enlarged, until it row covers half a block and extends along Eighth Street 
from Locust to St. Charles Street. The first offices had 2,500 square feet. 
The present quarters occupy 93,000 square feet. 

Total deposits at the time the bank was organized were $17,000, as 
against approximately $60,000,000 to-day. Capital and surplus then were 
$500,000 each, while the capital now is $3,000,000, the surplus and undi- 
vided profits in excess of $8,000,000. 

As President of the trust company, Wade soon became a leader of the 
financial world, not only of St. Louis, but of the country. The bank’s 
financial ventures have been varied and many, the institution having fi- 
nanced many projects throughout the Southwest. 

Once Mr. Wade, with a group of associates, invaded the heart of the 
country’s leading financial district to employ their business acumen to 
realize a substantial profit out of a real estate deal, They made a profit 
of $500,000 on the buying and selling of 1 Wall Street, New York, a syndi- 
cate of which the late Lorenzo E. Anderson and R. King Kauffman also 
were members, bought the property, which had a frontage of 30 feet on 
Broadway and 40 feet on Wall Street, for $700,000 and sold it for $1,200,- 
000. 

Mr. Wade attended the International Chamber of Commerce meeting 
held in Paris in 1920 as Chairman of the American Bankers Association 
committee. In 1921 President Harding invited him to a conference of 
financiers and business men on the economic situation. He served on the 


currency committee which drafted the Federal Reserve Act, and was for 
some time a member of the Federal Advisory Council of Banks. 


annie 

A special dispatch from Martin, Tenn., on Sept. 22 to the 
Nashville “Banner” reported the closing for liquidation on 
that day of the People’s Bank of Martin, a notice to that 
effect appearing on the bank’s door. Examiners sent by the 
State Banking Department, the dispatch said, were in charge 
of the institution, which is capitalized at $25,000, and has 
total deposits of $113,141. “Frozen loans” was given as the 
reason for liquidating the bank. The decision to liquidate, 
the dispatch said, was reached at a meeting of the directers 
and the examiners (J. S. Hunt and C. E. McFarland). At 
this meeting, the dispatch reported, K. H. Warren and Joe 
Eanes, the President and Cashier, respectively, of the bank, 
were exonerated from any blame in connection with the 
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situation. The advices furthermore stated that the bank’s 
offiicers predicted on the day of the closing that all the de- 
positors would be paid in full and that the stockholders 
would get some return on their investment. 

——_e—_ 


J. Ross Clark, a Vice-President of the Citizens’ National 
Bank of Los Angeles and one of the prominent pioneer cap- 
italists of Southern California, died suddenly at his home 
in Los Angeles on Sept. 18 in his 78th year. Death followed 
an illness of several months. Born in Pennsylvania, Mr. 
Clark with his brother, the late Senator William A. Clark, 
migrated to Montana and started in the banking business. 
Later—about forty years ago—he went to California, where 
he became identified with the early industrial development 
of the State. With his brother, the Senator, he built the 
Salt Lake Railroad (eventually sold to the Union Pacific 
Railroad), floating a bond issue of $70,000,000 for the pur- 
pose, a big undertaking for those days. For many years he 
was Vice-President and executive head of the road. Mr. 
Clark was one of the founders of the Citizens’ National 
Bank—of which he was a Vice-President at his death—and 
also of its affiliated institution, the Citizens’ Trust & Sav- 
ings Bank of Los Angeles. In addition to his banking inter- 
ests, he was also President of the Los Alamitos Sugar Co., 
said to be the first organization of its kind to be formed in 
Southern California, and President of the Montana Land 
Co. Mr. Clark was a Mason and held membership in sev- 
eral California clubs. 

—e——_ 

The following in regard to the affairs of the Los Angeles- 
First National Trust & Savings Bank, under date of Sept. 22, 
was received from the bank this week: 


Definitive stock certificates covering the recent issue of 140,000 shares 
of new $25 par value stock of the Los Angeles-First National Trust & 
Savings Bank will be available for distribution to subscribers beginning 
Friday morning, Sept. 23, it was announced by the bank yesterday 
(Sept. 21). 

Subscribers to the new stock may receive the actual certificates upon 
presentation to the head office of the Los Angeies-First National Trust & 
Savings Bank, Seventh and Spring streets, of their non-negotiable receipts 
issued by the bank at the time the subscriptions were made. 

This announcement replaces an earlier announcement of the bank to 
the effect that the exchange of stock for non-negotiable receipts would be 
made on and after Oct. 1. 


\s _——e—— 

William D. Woolwine, Vice-Chairman of the Merchants’ 
National Trust & Savings Bank of Los Angeles, and for 
many years prominent in financial affairs in California, 
died of heart disease in Paris on Sept. 21, while on a Euro- 
pean tour. Mr. Woolwine, who was 72 years of age, was 
born at Christiansburg, Va. After obtaining his education 
in village schools of Christiansburg and Pearlsburg, Va., 
he was employed for three years in a store in the latter 
place. In 1886 Mr. Woolwine left Virginia and went to 
California, settling first in San Diego, where he entered 
the banking business. In 1888, with others, he organized 
the Bank of San Diego and remained with the institution as 
its Vice-President until it was merged with the First Na- 
tional Bank of San Diego in 1889. He then assumed the 
position of Assistant Cashier of the consolidated bank, sub- 
sequently becoming its Cashier. In January 1894 Mr. Wool- 
wine moved to Los Angeles and became Cashier of the 
Savings Bank of Southern California, holding the post for 
four years, when he accepted the Cashiership of the Los 
Angeles National Bank and remained in that institution 
until 1903. His rise continued. In 1904 he became Vice- 
President of the Southern California Savings Bank and 
two years later resigned the position to accept the Vice- 
Presidency of the National Bank of California. In 1917, 
when the institution was merged with the Merchants’ Na- 
tional Bank of Los Angeles, Mr. Woolwine was made a Vice- 
President of the enlarged bank and held this position until 
January 1924, when he was elected President. Finally, when 
in October of last year the Merchants’ National Bank and 
the Hellman Commercial Trust & Savings Bank consolidated 
to form the present Merchants’ Trust & Savings Bank, Mr. 
Woolwine became Vice-Chairman of the Board of the new 
organization, the position he held at his death. The de- 
“eased banker was a member of the Los Angeles Chamber 
of Commerce. 

—_@——_- 

Lloyds Bank, Ltd., of London, announces that Sydney 
Parks, Joint Manager of the city office, has been appointed 
an Assistant General Manager of the bank, and that G. L. 
Potter, from Bradford, has been appointed Joint Manager of 
the city office in his place. 





—— 
———— 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market has been irregular and some- 
what confused during the greater part of the present week, 
and the general tendency has been toward lower prices until 
Friday, when the price trend was upward. Railroad 
stocks, especially those in the Van Sweringen group, have 
displayed moderate improvement. Public utilities have 
been uniformly, though moderately, strong, the copper 
stocks have been active and higher and oil stocks, with the 
exception of Houston Oil, were practically at a standstill. 
The market continued its upward trend during the short 
session on Saturday, the new General Motors stock moving 
to the front with an advance of 3 points, which carried it 
across 135. General Motors old stock also was in strong 
demand and sold up to 271 at its high for the day. Mack 
Trucks continued strong and rose to 107%, followed by 
Hudson and Chrysler, which closed with substantial gains. 
Railroad issues displayed a firm tone with New York Central 
and Erie issues in strong demand at steadily improving 
prices, though trading in this group was not particularly 
heavy. Price movements were irregular and confused during 
the greater part of the day on Monday, and some of the con- 
spicuously prominent stocks moved around with considerable 
violence. United States Steel common slipped back from a 
high at 153 to 1487% and General Motors new stock dipped 
from 136% to 130%. The erratic movements of the two 
market leaders had a pronounced influence on the rest of the 
issues and many prominent stocks had a range of from 
1 to 9 points in the downward movement. One noteworthy 
exception to the general trend was the public utility stocks, 
which moved briskly forward to higher levels. The strong 
issues in this group included Standard Gas & Electric, North 
American, Electric Power & Light, American Power & Light 
and Philadelphia Co. Many of the so-called specialties had 
alternate periods of advance and recession, the new Com- 
mercial Solvents having an extreme range of 6 points and 
ending the session with a loss of 4 points. Du Pont slipped 
back 914 points and recovered 24%, American Smelting 
dropped from 177 to 173% and closed at 17444. Baldwin 
Locomotive advanced 4% points and closed with a loss of 
3 points and Timken Roller Bearing had a loss of 4 points 
in all to 114%. 

On Tuesday selling again predominated and, though 
several attempts were made to steady the market, the trend 
was generally toward lower levels. Public utilities continued 
to make a better showing than any other group, and some 
issues moved briskly forward to new peaks, though not all 
of the gains were retained. United States Steel common 
alternated between strength and weakness all through the 
day. General Motors sold up to 265, declined to 261 and 
later recovered all of its loss. Railroad stocks were mod- 
erately strong, Ches. & Ohio, N. Y. Central and Chicago & 
North Western all moving upward. In the final hour there 
was a sharp run up in Houston Oil, which sold up to 152. 
Baldwin Locomotive moved up from a low of 247 to a high 
of 249 and then slipped back to 24834, and Du Pont made a 
net gain of 254 points. Irregularity again characterized _the 
movements of the stock market on Wednesday, the strong 
spots of the day centering around the railroad shares and 
publie utility stocks. In the railroad group Chesapeake & 
Ohio assumed the leadership early in the session and crossed 
200 to the highest point in its history. Speculative interest 
was also attracted to N. Y. Central, New Haven and Texas 
Pacific, the latter selling above par. Mercantile issues 
moved briskly forward under the leadership of Sears-Roe- 
buck, which sold at the highest for the present no par value 
shares. Some of the market leaders were weak in the final 
hour. This was particularly true of General Motors old 
stock, which had a decline of 8 points and United State® 
Steel common, which sold down to 147, a loss of 14 points 
from the high record made about ten days ago. American 
Smelting yielded about 3 points and General Motors new 
stock slipped under 130, which carried it nearly 10 points 
below its recent high level. 

The stock market was somewhat mixed on Thursday, 
many issues moving up to the highest prices in their history, 
while other stocks equally prominent in the general trading 
slipped back to new low levels. Abitibi Power & Paper 
traveled over a particularly wide range and moved up over 
12 points to a new high in all time at 127. International 


Paper reached the highest price of the present capitalization 
when it shot upward 3 points to above 60. Railroad shares 
continued forward, Ches. & Ohio gaining over 2 points and 
establishing a new top at 206%. 


Erie issues, N. Y. Chicago 
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& St. Louis, Pere Marquette and Nickel Plate also improved 
and closed with substantial gains. Baldwin Locomotive 
was again strong and bounded upward 9 points to 257%. 
Trading in the motor stocks was on an unusually large scale 
all through the day, General Motors declined more than 
2 points to 257%, and the new stock dipped to 12834, though 
both issues regained their early losses before the close. Hous- 
ton Oil was another strong stock and advanced 7 points to 
above 136; Atlantic Refining, after a fractional loss, again 
moved upward 3 points to 12044. United States Cast Iron 
Pipe & Foundry advanced 5 points to 207. American Smelt- 
ing & Refining came back to 17134, but again slipped down 
to 169% at the close. The market turned strongly upward 
on Friday and practically all classes of stocks were included 
in the forward movement, and a long list of new highs was 
recorded before the close. At first the railroad shares 
assumed the leadership of the market, Ches. & Ohio, N. Y. 
Central and Erie standing out conspicuously in the advances. 
Other strong railroad stocks included N. Y. Chicago & St. 
Louis, Texas & Pacific and Atlantic Coast Line. The ad- 
vances were most pronounced among the industrial special- 
ties, such as General Electric, American Smelting & Refin- 
ing, General Asphalt, Case Threshing Machine, Gillette 
Safety Razor and General Railway Signal, all of which moved 
upward from 3 to 7 points. As the day advanced motor 


shares again moved to the front and advanced more than 
6 points to 166. Du Pont sold up to 33454, making a net 


gain of 634 points. The copper stocks were active and 
strong The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untied 

Week Ended Sept. 30. Number of é&e., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
St. ccecneasugoonda 907 ,250 $3,594,150 $1,076,000 $331,500 
_ | RR 1,948,850 6,828,000 2,247,000 1,544,000 
, PERE EE 1,897,940 9,402,100 2,993,000 780,500 
, RO 2,142,050 9,820,500 2,118,000 2,754,000 
Tt cchebigeeecheante 2,142,610 6,931,000 3,269,500 405,000 
|  SReaRRPaRRR eae 2,334,900 7,168,000 2,464,000 1,164,000 
0 11,373,600 | $43,743,750 | $14,167,500 $6,979,000 

Sales at Week Ended Sept. 30. Jan. 1 to Sept. 30. 
New York Stock 
Exchange. 1927. 1926. 1927. 1926. 
et ~~ shares_| 11,373,600 8,431,615 413,147,153 340,200,320 
onds. 

Government bonds..-.| $6,979,000) $3,947,300 $231,799,800| $201,112,000 
State and foreign bonds) 14,167,500} 10,814,000 617,010,600 488,089,950 
Railroad & misc. bonds) 43,743,750} 30,255,500) 1,632,976,300) 1,510,588,200 
Total bonds. --..--.. $64,890,250! $45,016,800 $2,481,786,700} $2,199,790,150 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phitladelphta. Baittmore. 
Week Ended 
Sept. 30 1927. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. ; Bond Salea, 
Saturday ......-- *18,709 $12,000} 43,010 $19,000 2,430| $24,000 
DE ~ sccanses *32,333 20,400 36,921 14,600 2,579 53,400 
I ves io: cn cite ies *27,798 18,100 28,511 12,500 3,255 20,700 
Wednesday ....-- *30,242 18,000 35,724 7,000 3,806 77,900 
TEED « cwnncce *28,930 19,150 29,060 30,000 2,304 45,200 
Pee 15,207 12,000 17,486 41,000 3,625 37,000 
er 153,219 $99,650} 190,712) $124,100 17,999) $258,200 
Prev. week revised! 202,176] $177,050! 199,693 $99,200 22,179| $172,800 














* In addition, sales of rights were: Saturday, 2,635; Monday, 4,548; Tuesday; 
7,379; Wednesday, 7,231; Thursday, 10,789. 








THE CURB MARKET. 


Curb Market trading was in good volume this week, with 
the course of prices irregular, though there was a tendency 
to advance. N. Y. N. H. & Hartford preferred stock was 
active and advanced from 108% to 111%. N. Y. Central 
new stock lost 2% points to 1645, but recovered to 168%. 
Bucyrus Co. common sold up from 66) to 7534. Caterpillar 
Tractor gained 514 points to 44%, but reacted finally to 
43%. Deere & Co. after an early advance from 169% to 
173% dropped to 167, moved upward again, reaching 180, 
the close to-day being at 175. G. C. Murphy, common, 
moved up from 67 to 73% and eased off finally to 71%. 
Royal Baking Power common dropped from 275 to 225%, 
recovered to 273 and ends the week at 265. Tubize Arti- 
ficial Silk class B sold down at first from 287 to 2774, then 
up to 3024, the close to-day being at 301. U.S. Freight 
advanced from 102 to 11534, reacted to 109 and finished to- 
day at 11134. In public utilities Amer. Gas & Elec. common 
declined from 116% to 112%, recovering finally to 114%. 
Electric Bond & Share Sec. was a strong feature moving up 
from 75% to 80%, the close to-day being at 795%. Oil 
stocks were quiet and lower. Humble Oil & Ref. lost over 
two points to 6254 and recovered finally to 6334. Imperial 
Oil of Canada was strong, advancing from 58% to 64, the 
close to-day being at 61. Prairie Pipe Line fell from 185 





to 181 4, the final figure to-day being 18134. Russian bonds 
experienced an active market for a time and reached new 
high prices for the year. Later they reacted and much of 
the improvement was lost. 

A complete record of Curb Market transactions for the 
week will be found on page 1825. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (Noe. Shares BONDS (P. ‘alue). 

Week Ended Sept. 30. : ) wt Ae . 
Ind & Mtsc oa. Mining. Domestic. \Foretgn Gost. 
Se 101,915 49,450 58,650; $1,282,000) $326,000 
easly arts 247,720} 105,900 59,900} 2,927,000 1,509,000 
i  acuiwsamesnmal 174,495 79,800 32,610 2,754,000 408,000 
Wednesday._._._____ 229,875 73,450 57,000 2,929,000 325,000 
EE 6 bccececces 204,015 47,600 80,100 2,636 ,000 585,000 
, «ss SEEPS 196,860 67,860 34,710 2,963 ,000 459,000 
IES 1,154,880 424,060 322,9701 $15,491,000! $3,612,000 








Curb Market Transactions—Concluded from page 1828. 




















Friday) 
Foreign Government Last \Week’s Range| Sales Range Since Jan. 1 
and Municipalities Sale of Prices for 
(Concluded) — Price \Low High.| Week Low, High. 
Mendoza (Prov) Argentina 
eae 97%| 96% 9744) 45,000} 95 June) 99% Jan 

Montevideo (City) 68.1959)_____- 93% 94 28,000; 91% July}; 94% Feb 
Mtge Bk of Bogota 78.1947; 91%} 91% 9234] 12,000} 91% Sept; 95% Aug 
Mtge Bk of Chile 6s__1931| 97 96% 97 35,000} 94 July; 99% Feb 
Mtge Bk of Jugoslavia 78'57| 8754| 875 8834/141,000) 82 June) 92% Apr 
Neth’ds (Kingd’m) 6s B ’72/____.. 106% 106%! 2,000) 105% Sept} 109 Jan 
Nuremberg (City) 68.1952} 95%) 95 9534/104,000} 944% Sept] 95% Sept 
Peru (Republic of) 78.1959} 99%| 99% 100 92,000} 95% May| 102 Sept 
Prussia (Free State) 634851} 99%) 99% 99%/|183,000| 96 June} 100% Feb 
Rio Grande do Sul (State) 

Brazil ext 7s(of 1927) '66| 97%) 97% 97%| 59,000) 96 July; 98% Jan 

Extl s f 7s (of 1927).1967| 96%| 96% 97 29,000; 96 Aug} 97% June 
Russian Govt 6 44s_..1919/_._..- 17% 20%/235,000) 12 June) 20% Sept 

et Gls cccnccene 1919} 16%; 16% 20%/|133,000) 11% July; 20% Sept 

| SRR ae - | ee 17 20% |254,000} 11% July; 20% Sept 

5s certificates__._.1921/..._.- 17 204%4| 89,000} 12 June} 20% Sept 
Santa Fe (City) Argentine 

Republic extl 78...1945) 93 93 94 33,000} 91% June| 95% May 
Saxon State Mtge Inv 78 '45}-_..-_-- 100% 100%} 12,000} 99% Apr| 102% Feb 

aE So oan ee 98% 98%)| 49,000) 96% June) 101 Sept 
Serbs Croats & Slovenes) : 

(King) ext sec 7s ser B’62} 88%) 88% 8934|402,000} 86 June) 92% Apr 
Switzerland Govt 54s 1929'_____- 101% 102%' 6,000 July! 102% Sept 
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COURSE OF BANK CLEARINGS, 

Bank clearings this week will show a small increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Oct. 1), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 1.0% larger than for the corresponding week 
last year. The total stands at $10,424,805,590, against 
$10,325,619,428 for the same week in 1926. At this centre 
there is a gain for the five days of 6.4%. Our comparative 
summary for the week is as follows: 


























Cleartugs—Returns by Telegraph. Per 
Week Ended October 1. 1927. 1926. Cent. 

EE ee $4,900,000,000 | $4,606,000,000 +6.4 
Dh. cite Gitnbienbbnesneheaae 561,205,432 529,963,517 +5.9 
REALE EE: 461,000,000 451,000,000 +2.2 
ree 382,000,000 358,000,000 +6.7 
7. ee 106,595,437 117,667 ,337 —9.4 
Didi ntiveieesenencacnebnts 111,900,000 117,500,000 —4.8 
EOS 165,770,000 154,608 ,000 +7.2 
§ "Sp yee re 133,737,000 141,057,000 —5.2 
DD. <cscseneedhnesockssaoeee 148,420,449 158,837,736 —6.6 
is 6 utbempatennddieinnbieediadetll 133,305,886 142,416,697 —6.4 
DE. cnciuhuintebudinkensowesie 103,712,413 97,232,454 +6.7 
Dh: i <¢ stsxccadesabacnenenoust 77,566,267 88,714,693 | —12.6 
TT .caigkeghbenenbenesenee 63,269 ,973 71,211,953 | —11.2 

Thirteen cities, 5 days........--.--- $7 ,348,482,857 | $7,034,209,387 +4.5 
Other cities, § GVO. ccccccccccccocess 1,088,855,135 1,096,329,875 —0.7 

Total all cities, 5 days......--.--.--.-- $8 ,437,337,992 | $8,130,539,262 +3.8 
yo 6 YY eee 1,987 ,467,598 2,195,080,166 —9.5 

Total all cities for week-.......------ $10,424,805,590 '$10,325,619,428 +1.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 24. For 
that week there is an increase of 20.3%, the 1927 aggregate 
of clearings being $10,777,839,050 and the 1926 aggregate 
$8,955,619,588. Outside of New York City the increase 
is only 2.8%, the bank exchanges at this centre having 
increased no less than 35.4%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District (including this city) the totals are larger 
by 34.6%, in the Boston Reserve District by 3.2% and in 
the Philadelphia Reserve District by 2.3%. The Cleveland 
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Reserve District shows a gain of 0.5%, the Richmond Reserve 
District of 1.0% and the Atlanta Reserve District of 3.8%. 
In the Chicago Reserve District the clearings show a loss 
of 11.6%, and in the St. Louis Reserve District of 1.8%, 
but in the Minneapolis Reserve District they run 16.2% 
larger than a yearago. In the Kansas City Resrve District 
there is a decrease of 1.0%, but the Dallas Reserve District 
has 2.3% increase and the San Francisco Reserve District 
0.7% increase. 

In the following we furnish a summary by Federal Reserve 
districts: 











Cleartngs at— 





1927. 





$ 
al Reserve D 
244,676 
1 ,066 ,552 
177,075,711 
7, 47 





Seventh Feder 
Mich. drian 


SERRE 
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Terre Haute. -. 
Wis.— Milwaukee) 
lowa—Ced. Rap- 
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SUMMARY OF BANK CLEARINGS. 
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a 
a 
ao 


S35 


is 
<. 
bs 


g 


is) 
8. Bnreitrow 


Inc.or 
Dec. 


ena 
Sete 
RES 


1926. 1925. 
$ 

443,677,192 

5,034,776,187 
591,073,602 
387,198,538 
205,080,669 
290,008,790 
942,047,766 
234,296,688) 
149,860,889) 
248,741,409 


1924. 


$ 
420,131,620 
4,619,657 ,528 
512,394,571 
343,788,453 
174,309,015 
192,266,820 
638,718,857 
192,484,310 
146,205,656 
237,868,560 


cated 
on 


Week End. Sept. 24 1927. 


Federal Reserve Dists. 
ist Boston... -.-.12 cities 
New York.11 “ 
3rd Philadelphial0 
Cleveland - .18 
Richmond, 16 
Atlanta....13 
Chicago - . .20 
St. Louis. .18 
Minneapolis17 


S582 388 





% 
+3.2) 
+ 34.6 
+2.3 
+05 
+1.0 
+3.8) 
—11.6 
—1. 
+16.2 
—1.0) 


s 
a 


3 
480,168,410 
4,944,132,761 
565,536,383 
403,840,636 
185,538,171 
219,489,106 
908,963,466 
224,963,659 
130,016,836 
260,294 ,585 


Se | 
ne” S8eee8 


rs) 
a3 


ke 


be leetttel +4] 
er | Soro SCNOCHHON 


be 


Springfield - - -- 


Total (20 cities) 
Eighth Feder 
Ind.—Evansville. 
Mo.—St. Louis. 
Ky .— Louisville. - 
Owensboro - - - - 





Sl Reoe prorodinreinmoenbvdé 
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+\% 
onw~ 
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Kansas ut 


31 cities 


96,624,360 
636,061,217 


+2.3 
+0. 





96,166,967 81,102,198 
639,262,246] 


431,552,423 





10,777,639,050) 
4,244,969,419 





8,955,619, 588 
4,130,417,842 


+-20.3 
+2.8 


9,162,180,943 
4,238,275,492 


8,189,480,011 
3,667,142,069 








416,091,489 








330,057,930! +26.1! 


$18,207,901! 


339,673,996 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Cleartngs a— 


Week Ended Sept. 24. 





1927. 


Inc 
1926. 


- Or 
Dec. 


1925. 





First Federal 


Jand 
Mass.—Boston - . 
Fall River... - 


Springfield - - -- 
Worcester. - - -- 
Conn. — Hartford 
New Haven... 


R.1.—Providence 
N. H.—Manche'r 


Total (12 cities) 


Second Feder 
N. Y.—Albany - - 


Jamestown - - .- 
New York.-.-. 


N. J.—Montelair 
Northern N. J 


Total (11 cities) 
Third Federal 


Pa.—Altoona. - - - 
Bethlehem - - - 


N. J.—Trenton.. 
Del.—Wilming’n. 


Total (10 cities) 


Fourth Feder 
Ohio—Akron - - - - 


Cincinnati - - - - 


Springfield - - - - 
Toledo --- 
Youngstown. -- 

a.—Pittsburgh - 


> 
Reserve Dist 


441,000,000 
2,186,475 


a 
4951 ,000 


a 

1,015,356 
5,050 49% 
3,408,336 
16,340,963 
7,567 ,021 
12,698,500 

729,277 


x 
rict—Boston 
709,470 
3,298,303 
431,000,000 
1,883,328 


a 
955,214 


1s 
mbomd 


a 
1,078,511 


472,293 


+ 


+44 + 
oe = Ae 
ssxudelests 


gh 


3 
592,695 
3,285,803 
97 ,000 ,000 
2,071,184 

a 
869,122 


a 
1,167,304 


Qnwon 


11,269,900 
633,419 


729,309 
3,353,840 
376,000 ,000 
1,658,774 


a 
949,728 


a 

1,238,658 
5,002,517 
3,328,978 
10,858,341 
5,994,616 
10,383,800 

533,059 





495,741,103 


al Reserve D 


04 
1,317,100 
6,532 869,631 
11,964,319 

5,974,463 
c4,336 638 


790,000 
40,478,123 


480,168,410 


istrict—New 
5,744,325 
964,827 
53,205,184 
882,794 


1,424,310 
4,825,201 ,746 
12,113,655 
4,874,576 
3,912,730 
714,131 
35,094,483 


to | Reo oHRS 


a 


443,677,192 





4,924,252 
6,200 
52,943,421 


1,369,474 


+35.4 4,923,905,451 


10,169,109 
5,347,269 
4,106,153 


532,464 
29,741,651 


420,131,620 
5,179,439 
794,000 
43,128,718 
677,010 


1,083 ,940 
4,522,337 ,942 


28,730,154 





6,656 028,960 


Reserve Dist 


4,944,132,761 


rict—Philad 
1,634,257 
5,307,098 
1,222,850 


5,563,794 
a 


5,034,776, 187 


4,619,657 ,528 


1,541,171 
4,132,933 
1,286,882 
2,540,843 
485,000 ,000 
2,756,273 
5,633,578 
3,262,684 
1,732,528 
4,507 ,679 
a 





578,679,152 


al Reserve D 
5,878,000 
3,725,261 

74,243 888 

124,076,587 

18,777,000 
a 


a 
42,396,277 
a 


a 
4,518,516 
172,116,454 


565,536,383 


istrict—Clev 

,036 ,000 

3,293,745 

72,039,601 

113,403,166 

14,928,100 
a 


a 
2,834,375 
a 


a 
4,557,163 
186,748,485 


114,076,633 
13,106,200 
a 


“a 
2,075,421 
a 


a 
5,264,976 
172,538,325 


512,394,571 


8,758,000 

4,197,774 

59,859,757 

97,686,278 

12,644,400 
a 


a 
1,749,658 
a 


a 
3,905,522 
154,987 ,064 





Total (8 cities) - 


Fifth Federal 
W. Va.—Hunt’on 
Va.—Norfolk-.-- 

Richmond . ..- 
8. C.—Charleston 
Md.—Baltimore - 
D.C.—Wash'gton 


405,731,983 


Reserve Dist 
1,185,743 
5,344,588 


23 538,836) 


403,840,635 
rict—Richm 


24,155,319 


387,198,538 


1,285,602 
7,854,423 
63,533,000 
2,883,832 
105,203,246 
24,320,566 


343,788,453 


1,445,211 
6,344,103 
53,640,000 
2,753,049 
88,711,652 
21,415,000 





Total (6 cities) - 
Sixth Federal 


187,369,182 


aw 


Beers S 


& 


185,538,171 


rict—Atlant 
8,220,290 
2,923,883 





20,777,293 

57,891,319 

3,246,692 

1,990,594 
a 


67,409,931 


205,080,669 


8,493,310 
2,892,314 


174,309,015 





Total (13 cities) 





881,870| 


219,489, 106 

















Tenn.— Memphis 
Ark.— Little Rock 
Ill.—Jacksonville. 


833 
1,519,135 


343,610 
1,487 ,691 


Horeprvoe 


tii l 





Total (8 cities) - 
Ninth Federal 
Minn.—Duluth - - 
Minneapolis. - - 


220,879,649 

Reserve Dis 
416,806,162 

96,818,990 


5,853 
3,726,000) 


trict—Minne 


224,963,659 


a 
3 | 
of be 


DOBwiniov 


9,868,084 
84,055,131 
28,998,827 

1,726,835 

1,240,851 

674,178 

3,452,929 


+¢tt 
Qeuo 


+4 
+52 


234,296,688 


13,909,725 
99,132,181 
29,245,104 
1,501,640 
1,594,206 
760 ,664 
3,717,369 


600,341 
3,162,397 





Total (7 cities) - 
Tenth Federal 
Neb.—Fremont - - 


151,109,423 


4,434,104 
41,891,317 
43,446,418 
48,373,406 

138,396,274 


6,435,904 

431,176,832 
a 

1,138,976 


20,154,980 
1,444,159 


130,016,835 


149,860,889 


494,552 
494,855 


644,592 

29,550,425 
a 

1,074,780 


19,874,950 
1,171 854 


145,205,656 
347 ,327 





Total (12 cities) 
Eleventh Fede 


La.—Shreveport - 


257 ,639,424 
ral Reserve 


a 
6,199,385 


14,792,000 
a 
6,810,089 


248,741,409 


2,101,530 
59,736,790 
14,478,066 
12,773,700 


a 
7,076,881 


11,103,930 
a 
5,055,244 





Total (5 cities) - 
Twelfth Feder 
Wash.—Seattle_ - 


Ore.—Portland - - 
Utah—SaltL.City 
Nev.—Reno -_... 
Ariz.—Phoenix -- 
Calif.—Fresno- - - 
Long Beach --- 
Los Angeles. -- 
Oakland 


Sacramento --- 
San Diego---- 
San Francisco- 


Santa Barbara- 
Santa Monica- 
Stockton 


Total (17 cities) 
Grand total (129 
cities) 


Outside N. Y-..-- 


98,841,359 
al Reserve D 
26,861,162 
14,082,000 


a 
1,571,215 
43,213,699 
18,733,062 
a 


a 
5,001,486 
6,882,091 

169,987,000 


2,864,138 
1,475,846 
2,081,246 
3,201,500 


istrict—San 


96 ,624,360 


46,218,184 
12,654,000 


a 
1,495,753 
42,777,077 
19,727,416 
a 


om 
oot 


a 
5,448,229 


ble let 14+] oe + 
NNWOnC woo 


SonmoovPorenniv 


2,234,766 
2,893,700 


+ 
S 


96,166,967 


:o-— 
74,252,242 
12,470,000 


a 
1,735,829 
37,394,391 
18,845,565 
a 


sc 


a 
5,213,892 
6,248,107 

153,486 ,000 
19,164,269 
4,931,391 
8,572,863 
4,599,069 
182,891,527 


1.333.790 
1/929°571 
3,099.700 


81,102,198 
38,582,403 
11 000 


a 
4,850,019 
5,871,235 

123,782,000 


1,656,194 
2,792,900 





539,559,468 


536,051,217 


+0.7 


539,252,246 


431,552,423 





10777 839,050 


8,955,619,588 





+20.3) 





9,162,180,943 


8,189,480,611 








4,244,969,419 


4,130,417,842 





4+2.814,238,275,492'3,667,142,069 





Clearings at— 


Week Ended Sept. 22. 





1927. 


Inc. or 


1926. Dec. 


1925. 


1924. 





Canada— 


Fort William ---- 
New Westminster 
Medicine Hat--- 


3 
144,457,288 
139,480,308 

42,212,308 


9 
29,876 
744,932 


aor 


17,761,283 
6,037,205 


Lit tttisatiits | ttt 
ttetclecettiottetlosslessset 


$ 
87,580,133 


5,260 
770,997 
749,734 


$ 
99,257,096 
136,697,724 
40,050,492 
14,252,632 


1,046,025 
687,979 








Total (31 cities) 





416,091,489 
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318,207,901 





a No longer 
ended Sept. 21. 


report clearings. 
d Week ended Sept. 22. 


respond 
e Week ended Sept. 23. 
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New York City Banks and Trust Companies. 


Banks—N.Y| Bid, Asky Banks. Bid | Ask |; Trust Cos. | Bid ; Ask 
America*..__| 375 | 385 |Harriman....| 800 | _.. | New York. 
Amer Union*_| 245 | 255 |Manhattan* _| 600 | 606 

Bowery East R) 640 | 660 |Mutual*.____ 800 | _.. |Bank of N Y 
Bronx Boro*_| 520 | 535 { i 





Bronx Nat.__| 650 | 675 |New Neth’ds*| 455 | 480 | Bankers Trust, 885 
Bryant Park*| 220 | 250 |Bark_.---.-- 625 | 632 |Bronx Co Tr-_| 325 
Capitol Nat. Penn Exch._-_| 190 | 200 | Central Union/1225 /|1250 
Bank & Tr.) 320 | 330 ,Port Morris..| 400 | ... |County-..... 370 | 385 
Cent Mere Bk jPublic. -..... 645 | 655 |Empire------ 418 | 428 
& Trust Co.| 330 | 338 |Seaboard ...-| 755 | 775 |Equitable Tr_| 412 | 418 
Central_..... 210 | 218 |Seventh _._.- v260 | 290 |Farm L & Tr_| 684 | 692 
Sea 590 | 598 |State*_....._ 620 | 645 | Fidelity Trust; 350 | 365 
Chath Phenix an sl iy RSA 505 | 525 
NatBk&Tr 520 | 528 | United _...__ 355 | 375 |Guaranty Tr-_| 580 | 585 
Chelsea Exch* 300 | 315 | UnitedStates| 550 | 560 |Interstate....| 290 | 295 


wyers os 
ooklyn . ‘Manufacturer, 790 | 800 
643 | 648 |Coney Island*) 425 | ... Murray Hili__| 300 | 315 


























Commerce... 
Continental.*, 300 | ... }|Dewey *_..-.- hy ee ‘Mutual (West- 
Corn Exch...) 595 | 605 [First.......- 400 | 425 chester) ...| 285 | --- 
Cosmop’tan*.| 415 | 440 |Mechanics’* _| 355 | 365 |N Y Trust___| 675 | 685 
Fifth Avenue _|z2225 5 {Municipal* _- 430 |'Terminal Tr-_| 260 | 280 
i is diieenial 3675 fNassau._....| 415 | 430 |'Times Square 210 | 220 
Garfield... 480 | ..- [People’s..... 750 | ... |Title Gu & Tr 753 | 760 
Globe Exch*_| 250 | 380 (0 S Mtg & Tr 555 | 575 
ea lr ‘United States _|2550 25 
Hamilton....| 234 | 242 | *State banks. Westchest’rTr aaem 
Hanover._.__ 1325 |1355 |t New stock. |" Brooklyn. 
z Ex-dividend.| Brooklyn. ..-|1050 {1100 
i Ex-stock divjidend . |Kings Co---_|2450 
All prices dollars per| share.|y Ex-rights. \Midwood._..' 290 ' __. 








New York City Realty and Surety Companies. 
All prices dollars per share. 





Bid As Bia | Ask | Bid Ask 
Alliance R'lty 48 | 53 |'Mtge Bond__| 145 | 155 Realty Assoc’s, 

Amer Surety.| 280 | 288 |Nat Surety._| 253 | 258 (Bklyn)com’ 303 308 
Bond & M G-_' 380 | 390 |N Y Title & ist pret....| 94 97 
Lawyers Mtge 331 336 || Mortgage.-_| 527 | 532 2d pref___.| 88 91 


| 
Lawyers Title | 


! -| 350 | 360 | Westchester 
& Guarantee 318 


Title & Tr.' 560 580 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 


31g%| 992713 | 999%: 
34%) 907782 | 99%: 


Int. 
Maturtty. Rate. | pia. | Asked. || Maturtty. 


Dec. 15 1927..-| 4446%| 100%, | 100!%s3|/Sept. 15, 1930-2 
Mar. 15 1928..-| 34%%| 100 100116|| Mar. 15 1930-32 
Mar. 15, 1928-- 3%\ 994161 B9'%i¢6 























Public Debt of United States—Completed Returns 
Showing Net Debt as of July 31 1927. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued July 31 1927, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
July 31 1927. July 31 1926. 


Balance end month by daily statement, &c._...-.-.-- $164,540,961 $218,237,589 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........-. —837 ,342 —2,943,192 





$163,703,619 $215,294,397 
Deduct outstanding obligations: 








Matured interest obligations. ...........-.-..---- $36 ,997 ,625 $39,888,864 
Disbursing officers’ checks. ..........------.-.- 7 73,849,138 74,282,502 
Discount accrued on War Savings Certificates... 7,675,115 9,909,575 
Settlement warrant checks..........<.<.<c--cccce 3,699,244 1,562,081 
i cintcxcabniatitiieatcnaeeaaenaies Vai biebaaahecen $122,221,122 $125,643,022 
Balance, deficit (—) or surplus (+)-.-....-.-.---- + $41,482,497 + $89,651,375 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest July 31 1927. July 31 1926. 











Title of Loan— Payable. s ~ 
So Ce OF 1OED no ccccccsdistbesneceenssee Q.-J. 599,724,050 599,724,050 
OP Oe in nee ccccacccesetbabecteneese Q.-F. 48,954,180 48,954,180 
ey ee eee ee Q.-F. 25,947,400 25,947,400 
OS oo tbasecncesadescwesRsanesioned Q.-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947.........-..--. QJ. 28,894,500 28,894,500 
Certificates of indebtedness. -.............-.--. J.-J. 700,742,500 482,079,000 
3s First Liberty Loan, 1932-1947.......-.-- J.-J. 1.397,687,000 1.397.689.100 
4s First Liberty Loan, converted.........---- J-D. 5,155,700 5,156,800 
4s First Liberty Loan, converted... --..-..-- J-D. 532,823,350 532,874,250 
4s First Liberty Loan, second converted....J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942_.......-- M.-N. 17,581,100 20,849,700 
4s Second Liberty Loan converted........-.--.-- 1,227,993,300 3,083,678,100 
4s Third Liberty Loan of 1928.--.......--- M.-S. 2,147,664,850 2,463,272,450 
4s Fourth Liberty Loan of 1933-1938..._--- A.-O. 6,296,906,450 6,324,471,950 
4s Treasury bonds of 1947-1952...........---.-- 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954___........-.-.---- 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956_..........-.-.-- 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947_.......-..--.-. oy 
4s War Savings and Thrift Stamps -..........--.-- 300,107 ,268 359,357,204 
2s Postal Savings bonds...........-...-.-- J.-J. 13,951,780 12,881,080 
548 to 5%s Treasury notes................-- J-D. 2,019,194,550 1,612,403,600 
Aggregate of interest-bearing debt...........-.--- 18,206,332,228 19,357,459,414 
xn ch athidatbabeeenpeanandast 244,409,920 244,430,756 
Matured, interest ceased...............-.----.--.- 12,452,100 10,632,740 
TEE GIR, 5 cccnccedddvcsdusrobescsstotwscoed @18,463,194,248 19,612,522,910 
Deduct Treasury surplus or add Tressury deficit.... +41,482,497 +89,651,375 
BONS GIDE, cocacccascsnscvcccctstsocacsesoses b18,421,711,751 19,522,871,335 





a The total gross debt July 31 1927 on the basis of daily Treasury statements was 
$18,463,199,183 and the net amount of public debt redemption and receipts in 


transit, &c., was $4,935. 


b No deduction is made on account of obligations of foreign Governments or other 


investments. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 14 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £150,330,600 
on the 7th inst. as compared with £149,686,295 on the previous Wednesday. 

Only about £30,000 bar gold was available in the open market this 
week, and this was absorbed by India and the Trade. 

The following movements of gold to and from the Bank of England 
have been announced: 


Sept.8. Sept.9. Sept. 10. > - 13. . 14. 
Recsty ved i = Pa — le Cae £170,000 
ithdrawn__. £500,000 31,000 —_____- £9,000 £698,000 24,000 
The receipt on the 9th inst. was in sovereigns “released from set aside 
account South Africa.’’ The £1,100,000 sovereigns included in the above 
withdrawals were destiaed for Argentina. During the week under review 
£842,000 on balance has been withdrawn from the Bank, increasing the 
net efflux this year to £1,357,000, and since the resumption of an effective 
gold standard to £6,681,000, as set out in the daily bulletins at the Bank. 
The Transvaal output of gold for the month of August last amounted 
to 863,345 fine ounces, as compared with 851,861 fine ounces for July 
1927 and 843,854 fine ounces for August 1926. The output tor laet month 
is a recerd figure, the previous highest being in March last, when the 
production amounved to 860,511 fine ounces. 
The following were the United Kingdom imports and exports of gold 
registered in the week ended the 7th inst: 


Russa (U AS 4 ) eee £7 ,500 Raia sake wat iiine tid 
Sy eae pana. +t i ama, 
oa SIRES t A tikes edecuasode % 
British “south Africa...... 30,589 Ke (cad eee 71,200 
Other countries__._._.___. /c - i — Seep Soaipaeceaetpps . 
Brite | RIE ot IB ia a 31,900 
Other countries_....._-.- 7,530 
ee ae £886 ,335 , RS Pd ee ae £467 ,089 


The following was the composition of the Indian Gold Standard Reserve 
on Aug. 31 1927: 


TR RIE A IE 2 ne RRO Ed EN a eS A so 
In England: Cash at the Bank of England._.........-......-. £969 
chute cncdhbddtludsumntnlicaskabeosnncdelabchwe 2,152,334 
British Treasury bills—value as on Aug. 31 1927___-------- 9,002,158 
Other British & Dominion Government secuiities—value as 
Ob IE, Ba Bee dkdons kha tbedksansadhbetwtmnn 28,844,539 
Wn ss’ cc ccddecchancthectantndensdcadtaminnticks £40,000 ,000 


Disagreement as to the constitution of the proposed Indian Reserve 
Bank culminated in the announcement by the Government that the Reserve 
Bank bill had, for the present, been withdrawn. 

The Imperial Bank of India announced on the 8th inst; that its official 
rate of discount was raised from 4 to 5%. 

The following were the United Kingdom imports and exports of gold 
registered during the month of August last: 


Imports. Exports. 





peste Gy @: O Bbiaucs déccakashaseeiies BED |b Atwaccne 
Cds sss mecmbstimcininaiews rata aapmaaess. a4 tcwaaaeele £76 
N DE «accvticavoanbadssecdnidemadalnke 3,970 19,107 
III: sss doy sch sabia aig eneenalde then rte talonigadanels aati ane 8 RR ence 
LAR OR ERET ALRN E PR REESE LIE OEE. oF é 
DE... . utc as peababebeiseiadeé’’. -weahomen 124,672 
BOGE ORG CONAGUS...... .occcdubccdcssccoseccce 90 ' 
Egypt tac eeethershsesehseededesenecehestons:  cbdaniias 89,050 
nil o chue aw en enadtbusne dthittaniues 93,661 70 
Java and other Dutch Possessions in the Indian 5.550 
Central America and West Indies_-_.........-.-- GAs. enkéddne 
Argentina, Uruguay and Pa puay Limdodeniese — <dabeametd 500,000 
Other countries in South America._.....------- a aan > wsewee 
NRT NE RRS Ee ; 8 eee 
, | Ragga SERGE RS ce Tc: Re Oma pee Bae . aatienios 
ss = ore. ccbc db raUSUSShSEeeeehs Vata eun 44,681 
ee... seméeseeteiiniann  eyecncee 3 
DI... Losdciudceboddbaandenctbiabheew- cannes 138,820 
tt bn st Juhi cadnsbReewidbeeseawiensn:. “eetdhinhs 105,510 
PEED. cb codcaracddncdsncthosenene 7,096 50, 
a wi sidsbidss wcnckdeeeeeceaadisesenen £4,411,674 £1,188,166 
SILVER. 


A poorly supplied market has responded readily to buying orders from 
China and India, although the former has also sold at the higher prices. 
The quotations rose steadily to 255d., and at this level the market appeared 
somewhat hesitant, bear operators showing more inclination to meet the 
demand made by the Indian Bazaars. As the latter have purchased 
silver in New York, offerings from America in this market have been 
restricted. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 7th inst.: 


Imports— Exports— 
nowien a ee £13,000 -GQPMRGRT <.-ccccocvccecsces £12,680 
United States ot America_. 18,845 British India_.......-.-.-. 23, 
SS ann ev bnewonadan 172,336 Other couatries..........-- 13,393 
Other countries. _...-.---- 1,685 
PONG cvesnstnavecenan £210,866 TORE, sive cccoswsenesss £49,573 
INDIAN CURRENCY RETURNS. 

In lacs of rupees.) Aug. 22. Aug. 31. Sept. 7. 
weoben in of uae 1 Re TS eee 17910 {048 {3046 
Silver coin om | — ia jn umheoduaun 11357 11490 at 
Silver coin and bullion out of India...-.-.----- one a 
Gold coin and bullion in Indie...---.....-.-- 3976 «2076 «= 2976 
Gold coin and bullion out of India.....-..----- “eae es ae ”, Ee 
Securities (Indian Government) ....--.------- 3561 3563 3572 
Securities (British Government) --.-.--------- 16 19 19 


No silver coinage was reported during the week ended the 7th inst. 

The stock in Shanghai on the 9th inst. consisted of about 58,700,000 
ounces in sycee, 79,100,000 dollars and 4,680 silver bars, as compared 
with about 57,900,000 ounces in sycee, 77,500,000 dollars and 2,740 silver 
bars on the 3rd inst. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Cash. 2 Mos. Per Oz. Fine. 
84s. 11 q- 


257 7-16d. 
25 9-16d. 84s. 11 
25 Kd. 84s. 11 ¢ 
25 %d. 84s. 11 a. 
25 %d. 84s. 11 
25 9-16d. 84s. 11 a. 
- . 25.552d. 84s. 11. 
The silver quotations to-day for cash and two months delivery are 


each 3-16d. above those fixed a week ago 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 


Lendon, Sept.24. Sept.26. Sept.27. Sept.28. Sept.29. Sept. 30 
Week Ending Sept. 20. Sat. Mon. Tues. Wed. Thurs. Frit. 

Sliver, per os....-.....--- d. 25 13-16 25 11-16 25% 25% 25% 25 11-16 
Gold, per fine ounce... .--- 6. 84.11% 84.10% 84.11 84.10% 84.10% 84.11 
Consols, 2% per cents 54% 54% 5A% 54% 54% 
British, 5 per cents 102% 102% 102% 102% 102% 
British, 44 per cents 97 97% 97% 97% 97% 
French Rentes (in Paris), fr 56.90 56.75 56.40 56.70 56.60 
French War Loan(in Paris) ,fr 76.55 76.15 75.70 76.30 76.30 


The price of silver in New York on the same day has been: 
Sliver in N. Y., per oz. (cts.): 


55% 55% 55% 55% 55% 








Commercial and Miscellaneous Aews 


Sewn 








Breadstuffs figures brought from page 1863.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





| 


Recetpts at—| Flour. | Wheat. | Corn. Barley. | 
bbils.1961bs. ‘bush. 60 lbs. ‘bush. 56 lbs. ‘bush. 32 lbs. pee ae. bush .56lbs . 
30,000 418,000! 2,850,000, 650,000 46,000 
4,955,000 669,000 
10,016,000] 2/000, 35,000, 
11,000 147,000 
145,000) 85,000 
36,000) 23.000, 
232,000 


119,000 
131,000 
192,000, 

32,000 


6,000 
162,000, 


Oats. Rye. 





Sioux City... 


Total wk.1927 
Same wk.1926 
Same wk.1925 





19,572,000 
9,722,000 
14,991,000 








3,743, 134,974,000 
4,015,000 113,604,000 
3,951,000 106,515,000 


35,575,000 
22,299,000 
31,050,000 


37,838,000 22,112,000 
37,104,000 10,757,000 
80,909,000 25,216,000! 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 24, follow: 





pects | Flour. | Wheat. 


Barrels. 
255,000 
34,000 


Barley. | 





New York... | 
Philadelphia .) 
Baltimore... _| 


New Orleans *| 
Galveston... -| 
Montreal ...-) 























Total wk. 1927 511 ,000 018,000) 93, 000) 
Bince Jan. 127) 15,653, 000 197" 368 000; 7,617 = 


Week 1926... 472,000 6,105,000 99, 
Since Jan.1'26'18,385,000 157,634,000 


748,000 ee 2,746,000 
18,626,000 (29,234,000 24,551,000 


321,000} 708,000) 48,000 
5,314 ‘000 38,464 ,000'23,228,000 27,199,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








The exports from the several seaboard ports for the week 
ending Saturday, Sept. 24 1927, are shown in the annexed 
statement: 





Wheat. Rye. 


Bushels. ° , . | Bushels. 
1,457,576 7 195,676 








Total week 1927-- 


7,095,576 
Same week 1926... 


288 ,067 
6,706,726 


365,602 




















1,642,676/1,189,164 
47 000 


’ 6, 


88,577 





The destination of these exports for the week and since 
July 1 1927 is as below: 





Wheat. 





Exports for Week 
and Since 
July 1 o— 


Week Since 
Sept. 24 July 1 


1927. 1927. 


Bushels. Bushels. 
2,089,426) 21,568,097 
4,925,150) 42,475,024 


4,000 9,000 
76,000] 229,003 
7,095,576| 64,375,124 
6.706.726! 78,424 .306 


Week 
Sept. 24 
1927. 
Barrels. 


96,731 
as | ,066 
1,000 


9,000 
29,270 


288,067 
365,602 





United Kingdom. 
Continent 


er countries... 


Total 1927 
Total 1926 


129,037 


2,153,389 
2,712,013 























341,000 
1,217,610 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 23, were as follows: 


88,577 
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Total Sept. 24 1927_...75,226,000 23,733,000 25,133,000 2,323,000 

Total Sept. 17 1927___.69,868,000 22,694,000 25,132,000 3,317,000 

Total Sept. 25 1926._..74,173,000 17,288,000 48,893,000 10,739,000 

Note.—Bonded grain not included above: Oats, Duluth, 24,000; total, 24,000 
bushels, against 249,000 bushels in 1926. Barley, New York, 1,000 bushels; Duluth, 
19,000; total, 20,000 bushels, against 622,000 bushels in 1926. Wheat, New York, 
653,000 bushels; Philadelphia, 243,000; Baltimore, 472,000; Buffalo, 2,957,000; 
Duluth, 125,000; on Lakes, 260,000; Canal, 63,000; total, 4,773,000 bushels, 
against 5,182,000 bushels in 1926. 


Canadian— 
Montreal 
Ft. William & Pt. Arthur. 6. 138, ‘000 
Other Canadian 976,000 


Total Sept. 24 1927_... 9,328,000 
Total Sept. 17 1927._.. 8,289,000 
Total Sept. 25 1926_...15,165,000 


132,000 
964,000 
445,000 


1,541,000 
861,000 
1,589,000 





2,323,000 
1,541,000 


3,864,000 
4,178,000 
12,328,000 


75,226,000 23,733,000 25,133,000 
9,328,000 1,228,000 


Total Sept. 24 1927____84,554,000 23,733,000 26,361,000 
Total Sept. 17 1927__..78,157,000 22,694,000 26,313,000 
Total Sept. 25 1926 -.-.89,338,000 17,288,000 54,048,000 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 23, and since July 1 1927 and 1926, 
are shown in the following: 





Wheat. 
1927. 





1926. 1927. 


Since | Week | 
July 1. | Sept. 23. 


Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
11,831,000 101,547,000119,655,000, 40,000 1,005,000) 
(000 2,528,000 8.204.000! 391,000 5,815,000) 
1,126,000 19,240,000, 8,370,000, 6,904,000 100,416,000, 
848,000) 15,440,000! 6,128,000 | 
424,000 6,976,000 2,776,000 
560,000 5,040,000, 585,000 


14,941,000 150,771,000,145,718,000 








Week 


| Sept. 23. | ay 1 


July 1. 


Since 
July 1. 





North Amer. 
Black Sea--- 
Argentina. -- 


| 
| 
T 
| 
| 


1,733,000, 4,421,000 
9,068,000)111,657,000| 52,204,000 

















FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 





Merchandise Movement at New York. Customs Receipts 


at New York, 





Imports. 


1927. 


Exports. 





1926. 1927. ! 1926. 1927, 1926. 








3 
26,628,880 
25,131,733 
29,523,243 
24,280,726 


$ $ $ $ 3 
176,319,795/215,137, - 155,804, 975/153, 410,759) 24,850,299 
« 154, 108 eelass’ 930,212'129,846, 153/135, 855,812| 23,681,705 

y 234, 703,468 150,660,298)147,798,478| 26,675,460 
193,961,303 164,037 ,393|164,810,083| 26,635,472 
161,807 ,859 139,497, '479|124,551,637, 24,059,482] 20,333,749 
165,089,895 175, (031 ,076 127,325, »1001112, ,535,945 27,940, 1 25,280,529 
158,169,597 164,794,382 138,284,513 132,903,105 26,620,038) 24,619,552 


Total-__ _ 1190773 283/1341366 035 1005455 91 1971 ,865,819 180,462,6401175,798,412 




















Movement of gold and silver for the seven months: 





| Gold Movement at New York. Stleer—New York. 





Month. Imports. Exports. Imports. Exports. 


1927. | 1926. 1927. 1926. | 1927. 


$ $ $ $ 
January / 17,840,866, 705,698) 14,466,637 ashe cn 1, 105, 628 
14,060,641) 10,707,020 2,012,359, 955,028 
1,512,363, 3,201,667 2,038,148, 1,702,278 
(853,056 895,895 ° 154,664 
27,257,658, 619,245 1! 514,513) 
8,031,123, 4,267,601 1,501,913 
5,215,929) 846,762 1,554,118, 


80,771,636 21,243,888 9,488,142! 26,307,980 




















22,887,273! 12,097,327 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


— t-te eee tare yt, “Sdiabinn N. J. 

Se a ee lk encod, Wabsier 8. Y. 

Set. 21— Bn aly tiga Se ee Wass 

Sept. 22—The Commodore potions pa of gy TRE a ,000,000 





Correspondent, Emanu 
of Glen Cove, N 


New York, N. Y. 
First National Bank 
eps. 0 “Hedger, Clen Cove, N. ¥. 


pondent, Harry L 








ad 


~ 


Ocr. 1 1927.] 
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APPLICATION TO ORGANIZE APPROVED. 


Sept. 21—The Saiveuiay Avenue National Bank of Madison, Wis. 


M n, Wis. 


Sept. 21—The Hartford National Bank, 


Conversion of the Bank of 


Sept. 19—The Maho: National 
President, Edward 8s. 


Sept. 21—Guardian dress, 1000" 8b Bank of New York, N. Y 


(Address 
New York, N. 


100,000 
T. R. Hefty, care First National Bank, 
APPLICATION TO CONVERT RECEIVED. 
Sept. 21—The Letcher National Bank of Whitesburg, Ky-_------ 25,000 
Cenversion of the Letcher State Bank of Waltesbure, Ky. 
APPLICATION TO CONVERT APPROVED. 
OS Nene 50,000 
Hartford, Hartford, Ala. 
CHARTERS ISSUED. 
Bank, spneues, ih cite Ms 25,000 
Agor; Cashier, erbert %: Bell. 
rh 100,000 
ee Bay Toad, Brooklyn, 
wine N.Y of ee Bank of Sheepshead Bay, Brook- 
vid J. Whalen; Cashier, W. o. spots. 
SARS 500,000 


President, ¥. 
Sept. 22—The eased National Bank of Passaic, 


President, Harry Meyers. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Sept. 19—The National Commercial Bank & Trust Co. of Albany, N. Y. 
Location of branch, vicinity of southwest corner of Broadway 
and Pleasant Street, Albany. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
By Wise, Hobbs & Agnts, 


Shares. Stocks. $ per sh. 
85 Nat. Shawmut Bank 335-336, yo 
5 Second National Bank -----..---- 50 

3 National Shawmut Bank --335, ex-div. 
218 Rome Miliicactsccescusscas 162% 
21 Pepperell Manufacturing Co_.-..110% 
2 Great Falls Manufacturing Co... 12% 
35 Nashua Mfg. Co., com_.-.-...-- 63% 
2 Indian Orchard Co-.-_-..-.-..-.----- 133% 
10 ay ag ee 


ance Co., $50 
10 Merrimac Chemical Co., par $50 
89, ex-div. 
25 Quincy Market Cold Storage & 
Warehouse Co., com._.-.-..---- 30% | 
16 Columbian Nat. Life Insur. Co_310 


Boston: 


Shares. Stocks. $ per sh. 
10 Draper Corporation._..75%, ex-div. 
9 a. Boston Ltg. Prop., com., 

ER eS Fae 163 %- “16354 
5 Springfiid Gas Light Co., undep., 

OO ie ode in 73% 
13 Hood Rubber Co., 7% % prior pf. 974 
5 Quincy Market Cold Storage & 

Warehouse Co., pref.........-.- 62% 
25 —— Gas Light, Co., un- 

dep., 2 
60 Mass. P Consolidated Rys., pref- 
50 Nor. Mass. St. Ry. Co., 'pref__ 





8 A pee nen we en Imp.Co.,com 
30 Lewiston-Clarkston Imp.Co.,pf?>$1 lot 
15 Pye 9 Heat & Sprinkler 


70 Amer. Ins. Co. of Newark, par $5 Dchbanbeedceue tidiiane 
32, ex-div. 30 ae Heat & Sprinkler 
10 American Glue Co., com..-....-. 37 Sie Disnsticnnenncocenaune \$5 lot 
35 Scituate Water Co., pref.....-- 914 | 30 Hale & Kilburn Corp., com..-f 
25 Skinner Organ Co-......------- a 
25 Jones, McDuffee & Stratton | Bonds. Per cent, 


Ce, Gas ccceunserouuse 30 
138 Towle Manufacturing Co----- 128% 
8 Converse Rubber Shoe Co., pref. 30 


4 $4,000 Old Colony Investment Trust 


deb. 44s, Feb. 1947, without stk. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
34 Merchants National Bank - ----- 444 

10 National Shawmut Bank -338 }4 ,ex-div 
33 First National Bank---..495, ex-div. 
7 Atlantic National Bank--.-.305, ex-div. 
4 Atlantic National Bank- --.305, ex-div. 
135 Nat. Shawmut Bank.337, ex-div. 


6 Federal National Bank--_--.--.-.-- 230% 
25 Blackstone Canal Nat. Bank, 
Providence, R. I., par $25-_-.-..-- 83 


2 Pepperell Manufacturing Co--.-.110% 
13 Naumkeag Steam Cotton Co. 

187%, ex-div. 
FO 544% 
140 Hamilton Manufacturing Co- $42 lot 
2-8 Pepperell Manufacturing Co... 14 
33 Great Falls Manufacturing Co.. 124% 
4 Cabot Manufacturing Co----.--- 87 
20 Pepperell Manufacturing Co---110% 
4 Naumkeag Steam Cotton Co. 


90 & int. 

Shares. Stocks. $ per sh. 
10 Mass. Investors Trust, par $50 

80% & div. 


15 Hood Rubber Products, 7% pref. 98 
40 Quincy Market Cold Storage & 


Warehouse Co., com.-_.......-.- 31% 
81 Saco Lowell Shops, 7 4% 
45 Saco Lowell Shops, 2d pref_-- -- 8% 


4 units First P aa 
111 Jessup & Moore Paper Co.,com. 9 

5 Folmer-Graflex Corp., pref- -- --- 61% 
10 Heywood Wakefield Co., Ist pf. 83% 
15 Boston Co-O) tive Bldg. Co... 16% 
2 Essex Company; par $50___-..-.-- 201 

1 Boston Athenaeum, par $300---.901 

7 Central Maine Power Co., 7% pf.106 

3 Heywood Wakefield Co., com... 40% 
25 Springfield Gas Light Co., free 





i ] 73% 
No. Rights. $ per right. 
117 Newmarket Manufacturing Co. 26c. 

Bonds Per cent. 


$5,000 Boston Elevated Ry. Co. 5s, 
PE atabdcge booawtund 99 %- 99% 


Shares. Stocks. $ per sh. 
10 Republic Trust Co., par $50._..165 


189, ex-div. 
36 Vas? AIpGtD CO. oc cn nccccccses 170% | 
5 Lancaster Mills, pref.....------ 29 
1 Boston Insurance Co---.-- 834, ex-div. 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. 
= Eagan- -Johnson Steel & Iron Co., 
- 2a $500 lot 


14 "panes Co. of Penna., 2d pref... 428 
100 Yukon Gold Co., par $5 prdes $20 lot 
500 Sioux Mines Co.. par 10e....- $1 lot 
4 Long Beach Water Co---------- $1 lot 
1 ee Construction Ho- 


+ Securities Corp. General, com., 
2, 250 Sore. of American Mines, par 

Di Cidpphbthebntedphoaw Seine $1 lot 
250 Black Prince Copp. Co., par $1.$1 lot 
6 Penna. Power & Light Co., pref., 

no par, temporary certificate - -105% 
1 Penna. Academy of the Fine Arts. 31 
100 Phila. Life Insur. Co., par $10. 14% 
1 Corn Exchange N ational Bank - _.787 
10 Drovers & Merchants Nat. Bank205 


5 Union National Bank --.-.-.------- 360 
5 Union National Bank-.--.---.---- 359 
5 Union National Bank-.-.-.-.-.---- 355 
20 Union National Bank--------- 354 
10 Tenth Nat. Bank of Phila------ 355 


10 Southwark National Bank- - --- 450 
1 Nat. Bank of Germantown, par 


$50 53 
10 Cheltenham National Bank----.125 
7 First Nat. Bank & Taust Co., par 


par $50 
10 Fidelity Philadelphia Trust Co. .717 
6 Fidelity Philadelphia Trust Co--..715 
7 Provident Trust Co 804 
10 Provident Trust Co----..------ 804% 
20 Penna. Co. for Ins. on Lives, &c.905 4 
11 Penna. Co. for Ins. on Lives, &c.905 
2 Mutual Trust Co., par $50.----- 170 
23 Amer. Bank & Tr. Co., par $50.195 


15 Republic Trust Co., par $50-_...165% 
30 Bankers Trust Co., par $50... 87% 
10 63d St. Title & Trust Co., par$50 40 
25 Varcraft Works, Inc___.$922.13 lot 
25 Varcraft Works, Inc_-___$922.13 lot 
2 Gloucester Co Title & Mtge.Guar. 

2 ee eee 124 
1,000 Penn Beaver Oil Corp., par $1$5 lot 
100 United Zinc Smelting Corp., no 


OOF bcd nb cts nadbvegnevonenshee $1 lot 


4 | 6 Citizens Passenger Railway Co___185 


10 Phila. & Camden Ferry Co., oT 
200 Mideo Oil Corp., v. t. ¢c._$1 pry lot 
100 Manufacturers Casualty Ins.Co 5 
173 Manufacturers Casualty Ins.Co 5 
6 East Pennsylvania RR-.._____-- 64% 
10 Northern Liberties Gas Co., par 

ES RE a ae ee a 
11 Mine Hill & Schuylkill Haven 

ee {ene rae 55 
3 Philadelphia Bourse, pref., par$25 2514 
4 Philadelphia Bourse, com., par$50 4014 
25 Constitution Indemnity Co., par 

0 


$1 
18 Hare & Chase, Inc., pref 
3 United Security Co 
kt 6. og, go ee 240% 
10 Broad Strest Trust Co_..___._- 80 
032 222 
1 Franklin Fourth National Bank__595 
No. Rights. $ per right. 
12 Manufacturers Casualty Ins.Co. 5% 


Bonds Per cent. 
$1, 000 American Ice Co. 1st s. f. 6s, 

yp Sieecapmeet deter dpiitare. 103 
$209 Temple University of Phila. 

Pe oe oe, O. Miancesscccnes 100 
$2,500 Sesqui-Centennial participa- 

eee $20 lot 
$25,000 Sesqui-Centennial participa- 

OO xg $75 lot 


$1,000 Manufacturers Club of Phil- tm 
adelphia 2d M. 6s, 1940 97% 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 
10 Pierce Oil Corp., no par 
300 March Gold (oid), par 10c_...- 
18 Prizma, Inc., 


Shares. Stocks. $ per sh. 
5 Buff. Niag. & East. Pow., no par. 36 
3 Big Ledge, par $5.......-......- $1 lot 








By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ sh.| Shares. Stocks. $ sh. 
Oe ee ne Oo, om. =) os meee ee Ce.. Inc., pref...} ™9 
| AN Se SMR ot land Steel Co., Inc., ° 
50 Wasson Securities Corp., pref. OF ee. ee nee mee 

— fy 2 eae A 50 Roland Steel Co., Inc., pref_-_ 
<a H. Day, Inc. ~~. al — a Steel Co., Inc., com., wr lot 


Fla 
278 Del Rio Petrol. <p. temp. 
certif., com., $5 each__._____ 
2 Norfolk «& New Aa aN Ho-}$10 lot 
siery Co., com., par $25__-___- 
6 Norfolk & New’ Brunswick Ho- 
siery Co., pref., par $25______ 


700 “OUs Co. (Mass. Siopenndigal ae 
2,999 Thorndyke Co., pref. (Mass. 4 
i a on eee a 

540 Thorndyke Co., com., no par__ 

50 Patmor Heights Realty ‘Co., Inc 3891 lot 

30 Wyoming United Oil Co., no par.$2 lot 











DIVIDENDS. 

Dividends are grouped in two separate tables. 
first we bring toge ether all the dividends announced the 
current week. en we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


In the 





Per When 


Books Closed. 
Cent. \Payable. 


Name of Company. Days Inclustve. 





Railroads (Steam). 
Baltimore & Ohio, com. (quar.).....__- 1% 
Preferred (quar.) k-dbih slecwenddilicniniiianinbid 
Cincinnati Sandusky & Cleve., pref. (qu. ) 1% 


Dec. 1 
Dec. 1 
Nov. 1 


Oct. 16 to Oct. 17 
Oct. 16 to Oct. 17 
Oct. 26 to Nov. 1 


Delaware, Lackawanna & Western (qu.)| $1.50 |Oct. 20) Holders of rec. Oct. 8 
Norfolk & Western, adj. pref. (quar.)._.| *1 Nov. 19|*Holders of rec. Oct. 31 
Pennsylvania Company GREP.) ..cccccce 1% |Sept. = Holders of rec. Sept. 28a 
Pittsburgh & West Virginia (quar.)_-___- 1% |Oct. Holders of rec. Oct. 15a 


Public Utilities. 


Arizona Power, 7% pref. PE) .~<<<s- 1% |Oct. Holders of rec. Sept. 24a 


$7 preferred class B (quar.)_......_- *$1.75\Jan. 


*Holders of rec. Dec. 12 
General Public Service $6 pref. (quar.)..| $1.50 | Nov. 


Holders of rec. Oct. 10 


1 
Eight per cent preferred (quar.)_____- 2 Oct. 1| Holders of rec. Sept. 2 
Cape & Vineyard Electric Co., pf. (qu.).|_ 134 |Oct. 1) Holders of rec. Sept. is” 
Central Power, pref. (quar.)_...._.___-_ 1% |Oct. 15) Holders of rec. Sept. 30a 
Ches. & Potomac Tel. of Balt., pf. (qu.)| 134 |Oct. 15) Holders of rec. Sept. 30 
City Gas Co. (Norfolk), pref. (quar. a Oct. 1)| Holders of rec. Sept. 15a 
Coast Valleys Gas & Electric, pe 75c. |Oct. 1) Holders of rec. Sept. 15a 
Seven per cent preferred (quar.)___._- 1% |Oct. 1] Holders of rec. Sept. 15a 
Six per cent preferred (quar.)......-_- 144 |Oct. 1] Holders of rec. Sept. 15a 
Commonwealth Edison Co. (quar.)__-_-- *2 Nov. 1)|*Holders of rec. Oct. 15 
Fairmount Park Transportation ______- *25c. |Nov. 15|*Holders of rec. Oct. 31 
General Gas & El. Corp., com. A (qu.).*|0374c\Jan. 1/*Holders of rec. Dec. 12 
Common class B (No. 1)___________- $1.50\Jan. 1|*Holders of rec. Dec. 12 
$8 preferred class A (quar.)_.______- *$2 Jan. 1/|*Holders of rec. Dec. 12 
$7 preferred class A (quar.)____.___-. *$1.75\Jan. : *Holders of rec. Dec. 12 
1 
Convertible preferred (quar.)_...._-- $1.75 |Nov. 1| Holders of rec. Oct. 10 
Holyoke Water Power (quar.)__....__- *3 Oct. 3)|*Holders of rec. Sept. 23 
EE eR en ea eae Fie *2% |Oct. 3)|*Holders of rec. Sept. 23 
Houston Gas & Fuel, pref. (quar.)___--_- 1% |Sept.30| Holders of rec. Sept. 21a 
Illinois Northern Utilities, 6% pref. (qu.)| *14% |Nov *Holders of rec. Oct. 15 
Seven per cent preferred (quar.)_____- *1% |Nov *Holders of rec. Oct. 15 


Massachusetts Gas Cos., com. (quar.)_.| *$1.25| Nov. *Holders of rec. Oct. 15 


ae 
— 
1 
Manufacturers Light & Heat (quar.)..-| 2  |Oct.‘15| Holders of rec. Sept. 30a 
Michigan Gas & Elec., prior lien (quar.)_| *1%4 |Nov. 1|*Holders of rec. Oct. 15 
| if ~~ quae 1% |Nov. 1)/*Holders of rec. Oct. 15 
New England Power Co., pref. (quar.)_-| $1.50|Oct. 1] Holders of rec. Sept. 17a 
New England Public Serv., pref. (quar.) | *$1.75|Oct. 15|*Holders of rec. Sept. 30 


Adjustment pref. (quar.) *$1.54/Oct. 15|*Holders of rec. Sept. 30 


Ottawa-Montreal Power Co., pref. (qu.)' 1% |Oct. 15 Holders of rec. Sept. 30 
Penn-Ohio Edison, com. (quar.) anecehed 25c. |Nov. 1) Holders of rec. Oct. 15 
Common (1-50th share com. stock)..._| (f) |Nov. 1) Holders of rec. Oct. 15 


$6 preferred (quar.)_____._.._.________ $1.50\Oct. 15| Holders of rec. Sept. 30 
Penn-Ohio Securities Corp., com. (quar.)| 18c. |Nov. 2| Holders of rec. Oct. 15 
Philadelphia & Camden Ferry SER *$1.25|Oct. 10\*Holders of rec. Sept. 30 











Public Serv.of No.Ill.,com.$100 par(qu.)| *2 Nov. 1\*Holders of rec. Oct. 15 
Common (no par) (quar.)___.______- *$2 Nov. 1)\*Holders of rec. Oct. 15 
Six per cent preferred (quar.)_____._- *14 |Nov. 1)*Holders of rec. Oct. 15 
Seven per cent preferred (quar.)__-_-__- *1% |Nov. 1)*Holders of rec. Oct. 15 

Quinte & Trent Valley Power, pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 20a 

San Diego Consol. Gas & Elec., pf. (qu.).| 1% |Oct. 15) Holders of rec. Sept. 30 

Securities Management Corp., cl. A (qu.)} 1% |Oct. 15| Holders of rec. Oct. 1 

Southern Canada Power, com. (quar.)_.| 1 Nov. 15) Holders of rec. Oct. 31 

Southern Wisconsin Elec. Co., pref. (qu.)| *1% |Oct. 15|*Holders of rec. Sept. 30 

Tennessee Elec. Power, 6% ist pref.(qu.)| 1% |Jan. 3) Holders of rec. Dec. 15 
7% first preferred (quar.).......__-- 1% |Jan. 3) Holders of rec. Dec. 15 
7.2% first preferred (quar.)......_.-- 1.80\Jan. 3) Holders of rec. Dec. 15 
6% first preferred (monthly) .....__.- 50c. |Nov. 1| Holders of rec. Oct. 15 
6% first preferred (monthly) _......_. 50c. |Dec. 1| Holders of rec. Nov. 15 
6% first preferred (monthly)........- 50c. |Jan. 3) Holders of rec. Dec. 15 
7.2% first preferred (monthly) -....-- 60c. |Nov. 1) Holders of rec. Oct. 15 
7.2% first preferred (monthly). ...... 60c. |Dec. 1) Holders of rec. Nov. 15 
7.2% first preferred (monthly) ......- 60c. |\Jan. 1) Holders of rec. Dec. 15 

Tri-City Ry. & Light, com. (quar.)_...- 1 Oct. 1| Holders of rec. Sept. 20a 
PE CUD newanccocusccccce 1% |Oct. 1} Holders of rec. Sept. 20a 

Trinidad Electric Co. (quar.)......---- 1% |Oct. 10} Oct. 1 to Oct. 10 

Union Elec. & Gas, partic. pref. (quar.)_| 87sc.'Oct. 1| Holders of rec. Sept. 20 
$7 first pref., series A (quar.)_.-_.--- $1.75 Oct. 1| Holders of rec. Sept. 20 

Union Gas (Independence, Kan.). 

GS AE Se 1% |Oct. 1| Holders of rec. Sept. 20a 

West Boston Gas (quar.)_._......---- *25c. |Sept. 30|*Holders of tec. Sept. 27 

Banks. 

First National (Brooklyn) (quar.)_...-- 2% |Oct. 1) Holders of rec. Sept. 23 

Nassau National (Brooklyn) (quar.)_...| 3 Oct. 1| Holders of rec. Sept. 28a 

Public National (quar.)............... *4 Oct. 1|*Holders of rec. Sept. 20 

Miscellaneous. 

Abitibi Power & Paper, com. (quar.)__._| $1.25 |Oct. 20) Holders of rec. Oct. 10 

Alles & Fisher, Inc. (quar.)_......---- 50c. |\Oct. 1) Sept.20 to Sept. 30 

Alliance Realty (quar.).....-..-------- 62 %c.\Oct. 18| Holders of rec. Oct. 8a 

Allied Chemical & Dye, com. (quar.)_...| $1.50)Nov. 1| Holders of rec. Oct. 11 

American Can, com. (quar.).......---- 50c. | Nov. 15| Holders of rec. Oct. 31a 


American Glanstoff Corp., pref. (No. 1.)| *1 % Oct. 1)*Holders of rec. Sept. 20 


American Ice, com. (quar.)_.......---- 50c. |Oct. 25| Holders of rec. Oct. 7a 
Ye a and ones mil 1% |Oct. 25) Holders of rec. Oct. 7a 
American Milling (quar.).....-.------ 2 Oct. Holders of rec. Sept. 21 


American Salamandra Corporation Holders of rec. Sept. 23 


1 
$1.25 |Oct. 1 
1 
1 

















American Thermos Bottle, com. (quar.).|*25c. |Nov. *Holders of rec. Oct. 10 
OE Do a badnsanentediece 87 4e.|Oct. Holders of rec. Sept. 23a 
Anaconda Copper Mining (quar.)-_-..-- 75c. |Nov.21| Holders of rec. Oct. 15 
Arctic Dairy Products, com. (quar.)....| 50c. |Oct. 1) Holders of rec. Sept. 20 
DO PE OEE ae 1% |Oct. 1) Holders of rec. Sept. 20 
Associated Laundries, Inc., pref. (quar.)| 2 Oct. 1| Sept.29 to Sept. 30 
Atlantic Coast Fisheries, pref. (quar.) - - - 1% |Oct. 1} Holders of rec. Sept. 22 
Atiantic Steel (quar.).....-..-----+-- 1% |Sept.30) Sept.21 to Sept. 30 
Atlas Powder, preferred (quar.)...----- 1% |Nov. 1) Holders of rec. Oct. 20a 
Augusta Knitting, pref. (quar.)--.------ 1% |Oct. 1| Holders of rec. Oct. 1 
Baer, Sternberg & Cohn, first pref. (qu.) 1% |Oct. 1} Sept.28 to Sept. 30 
Second preferred (quar.)....-.-.---- 2 Oct. 1| Sept.28 to Sept. 30 
Brandram-Henderson, Ltd., pref. (qu.) 1% |Oct. 1) Holders of rec. Sept. la 
Browning-Crane Co., com. (quar. | 1% |Oct. 1) Holders of rec. Sept. 22 
EE CD cd anesewaxar ene 1% |Oct. 1} Holders of rec. Sept. 22 
Buffalo General Laundries, pref. (quar. )-| 56% \|Oct. 1) Holders of rec. Sept. 23a 
Bullard Machine Tool, com. (quar.)..-.-| 37 4c.|Sept. 30} Holders of rec. Sept. 20a 
Burt (F. N.) Co., com. (quar.)...-..--- 75¢c. |Oct. 1| Holders of rec. Sept. l6a 
Preferred (quar. De al an lnccicancateh ge wishin dp ania 1% |Oct. Holders of rec. Sept. 16a 
Canadian Industrial Alcohol (quar.)....| 32c. |Oct. 15| Holders of rec. Sept. 30 
Chicago Junc. Rys. & Union Stock Yards 
i OTS 6 vo caeecaasecndan 1% |Oct. 1) Holders of rec. Sept. 15 
DE, GREE Dé nn con cetsbeoebuwe 2% |Oct. 1} Helders of rec. Sept, 15 
Chicago Pneumatic Tool (quar.)--..-.-~-- *1% |\Oct. 25\*Holders of rec. Ost. » 15 
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Name of Company. 


Railroads (Steam) (Concluded). 
Mahoning Coal RR., com. (quar.).....- 
Maine Central. com. (quar.)_........-. 
Meadville age Lake & Linesville_-_ 


Books Closed. 
Days Inclustoe. 


Name of Company. 


Miscellaneous (Concluded). 
Christie, Brown & Co., com. (quar.).-.-.-. 
Preferred (quar.) 
Colts Patent Fire Arms Mfg. (qu.)---.-- 
Consolidated Sand, Ltd., pref. (quar.) .- 
Consumers Co., prior pref. (quar.).....-. 
Prior preferred (quar.).........----- 
Continental Motors Corp. com. (quar.). 
Crocker-Wheeler Elec. Mfig., pref. (qu.) 
Curtis Publishing, pref. (quar.).....-..- 
Dawes Bros., pref. (quar.)........---. 
Eaton Axle & Spring, com. (quar.).---- 
Electric Vacuum Cleaner (quar.)..-.--.-- 
Common (extra) 
Elgin National Watch (quar.).....---.- 
Eureka Pipe Line (quar.).....-..----- 
Fairbanks, Morse & Co., com. (quar.)_- 
Preferred (quar.) 
Fifth Avenue Bus Securities 
Filing Equipment Bureau, pref. (quar.) . 
Finance & Trading , pref. (quar.) .- 
Fuller Brush, pref. (quar. ciecebdeeteud 
Ice Cream Corp 
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28 
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etn 
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aaah ie 
Missour!-Kansas-Texas, pref. A (quar.)- 
New London Northern (quar.)-_.....--- 
ag J York ——: RR. 2. eA 
N. Y. Chicago & St. 

Preferred A A @ uar. 
New York Lackawanna & Western (qu.) 

Northern Pacific (quar.)_............- 
Northern RR. of New Hampshire (quar.) 
Norwich & pe pref. (quar.)_.... 


§ 
— 
PN 

ies) 

f 


ie 


oo 
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tet tt te tt et et et 


. (Gn com. stock). 

vere Marquette, common (quar.)..._.- 
Prior preference (quar.)...........-- 
5% preferred (quar.).....-........- 
Pittsburgh Bessemer & Lake Erie, com -_-. 
Pittsb. Ft. Wayne & Chic., com. (qu.)-_- 


8 
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Gen. Laundry Mach., com. (qu.) (No. 1) 
Glichrist Company (quar. ee epee 
Gobel (Adolph), Inc., pref. (quar.) - ---- 
Goodyear T. & R. of Can., com. (qu.). 
Hajoca Corp., pref. (quar.)......-.---- 
Harris-Sey bold-Potter Co. (quar.) ..-.-.-- 
Hart & Cooley Co., com. (quar.)-.-..-- 
Common (extra) 
Hawaiian Sugar (monthly) 


bee — 
a eee eee Ly eee er rer Cl ee 


*Holders of rec. Oct 
*Holders of rec. 


Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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8t. Louls-San Fran. Ry., com. (quar.) .. 
Common (extra) 
eee 

Southern Pacific (quar.)_............- 
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Southern Ry. M. & 0. stock tr. ctfs_..- 

Onion Pacific, com. (quar.)........... 
Preferred 

United N. J. RR. & Canal Cos. (quar.)_. 

Vermont & Massachusetts 


re2982 
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Holly Sugar Corp., pref. (quar.)..---.-- 
Hood Rubber Co., 7% pref. (quar.) --.-.- 
74%% preferred (quar.) 
Hood Rubber Products, pref. (quar.) - - - 
Horn & Hardart, com. (quar.) 
Common (extra) 


ap 
i 
agg 
$33 


a 





SERRE REIETTR ERS 


Wabash Ry., pref. A (quar.) es Se 
West Jersey & Seashore 


Public Utilities. 


ow 
_ 


Holders of rec. 


Hupp Motor Car, com. (quar.)_..---.-.- 

Insurance Securities Co, Inc. (quar.)-- 

International Paper, com. (quar.) ...-.-- 

Jordan Motor Car,  § — * 

Kawneer Company (quar 

Kellogg Switchboard & fet com .(qu) 
Preferred (quar.) 

Keystone Watch Case Corp., pref. (qu.) 

Laclede-Christy Clay Prod., pref. (qu.)- 

NZ OO eee 

Lowenstein (M.) & Sons, Ist pref. (qu.) 

Manning, Maxwell & Moore, Inc. (qu.)-. 

Mathews Industries, class A (quar.)-.-.- 

National Fireproofing, pref. (quar.)-...- 

New York Sun, Inc., lst preferred 

Noe-Equl Textile Mills, Inc., cl. A (qu.) 

Pacific Investing Corp., 1st pref. (No. 1) 

Palmolive-Peet Co., common 
Preferred (quar.) 

Pedigo-Weber Shoe (quar.)-......--.-.-- 

Penmans, Ltd., com. (quar.)........-- 
Preferred (quar.) 

Pierce, Butler & Pierce Mfg., common 
Te ea 
Common ($100 par) (quar.)_....-..-.- 

. Seven per cent preferred (quar.) -.-..- 
Eight per cent preferred (quar.)--.-.- 

— Se SE Diicenecesacaesane 


Pittsburgh Screw & Bolt (quar.)_.-....- 
Plymouth Cordage (quar.) 

Prudence Co., Inc., pref., series of 1926. 
Realty Associates, common 

Second preferred 

8t. Lawrence Paper Mills, pref. (quar.)- 
Sandusky Cement, com. (quar.)......-- 
Scott Paper (quar.)....-............. 
Southern States Corp., class A (quar.) -- 
Spalding (A. G.) & Bros., com. (quar.) _. 


Steel Co. of Canada, com. & pref. (qu.)- 
* 


Telautograph Corp., com. (quar.) 

Tide Water Oil, pref. (quar.)........-- 

Tuckett Tobacco, com. (quar.)_......-. 
, Cr Di ctamesunedacniene 
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*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 

*Holders of 
Holders of 
Holders of 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
|*Holders of rec 
Holders of rec. 
Holders of rec. 
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Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. ¢ 


_ 
uo 


Adirondack Pow. & Lt., 8% . t pepe 
erred ( 


Amer. & Foreign Power, pref. (quar.) _.. 
Allot. etfs. for pref., 25% pd. (quar.)- 
American Gas (quar.) 
Amer. Gas & Elec., common (quar.)...- 
Preferred (quar.) 
American Power & Light, pref. (quar.) .. 
American Public Serv. Co.. pref. (quar.) 
American Publie Utilities— 
Prior pref. and participating pref. (qu.) 
American Superpower Corp.— 
Common class A and B (quar.).....-. 


First preferred (quar.) 
Amer. Telephone & Telegraph (quar.) -- 
Amer. Water Wks. & El. $6 + (qu.)- 
Arkansas Natural Gas (quar.) 
Arkansas Power & Light, $7 pref. (quar .) 
Associated Gas & Elec.. ‘37 pref (quar.)- 


Original pref. (quar.)........-..-..-. 13 


% preterred (q 
Bell Telephone of Canada (quar.)_....- 
Bell Telephone of Pa., pref. (quar.)__.. 
Binghamton L., Ht. & Pr., $6 pf. (qu.)_- 
Birmingham Elec. Co., $7 pref. (qu.).. 


$6 preferred (quar.)......-......-.- BY 


Boston eo —_ gg common (quar.) -- 
Second p' 

Brazilian ae Tight & Pow.. pref. (qu.)_ 

Brooklyn Borough Gas, com. (quar.)-_.- 
i... > ee 

Bklyn.-Manhattan Transit— 
Cy Ee 
Preferred, series A (quar.)..........- 
Preferred, series A (quar.)_.........- 
Preferred, series A (Quar.)..........- 

Brooklyn Union Gas (quar.)_....- -- 

Buffalo Niagara & East. Pow., com.(qu.) 
,.....£ > = Se Sees ore 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


: Sept. 194 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. la 
Oct. la 
Dec. 31a 
Apr 1'28a 
Sept. 8a 
Sept. 15a 
Sept. l5a 


% 
United Drug, com. (quar.)..........-- . 1| Holders of rec. Nov. 
United Verde Extension Mining (quar.)-_ , . 1\*Holders of rec. Oct. 
U. 8. Industrial Alcohol, com. (quar.) -- ‘ . 1| Holders of rec. Oct. 
U.8. Smelt., Ref. & Mining, com. (qu.) } . 15) Holders of rec. Oct. 
Preferred (quar.) . 15) Holders of rec. Oct. 
Upson Co., com. A & B (quar.)_.------ *40c. . 15\*Holders of rec. Oct. 
Common A & B (extra) % . 15\*Holders of rec. Oct. 
Victor Talking Machine, pref. (quar.) _~ : . 15| Holders of rec. Oct. 
Prior preference (quar.).......-.-.-- Nov. 1) Holders of rec. Oct. 
$6 conv. preferred (quar.)._....-..-- Nov. 1| Holders of rec. Oct. 
Western Grocers, Ltd., pref. (quar.).._- Oct. 15) Holders of rec. Sept. 
Woods Manufacturing, pref. (quar.)._.._.| 1% |Oct. 3) Holders of rec. Sept. 
Yellow Cab, Inc., Newark (quar.)____- *25c.\Oct. 1\*Holders of rec. Sept. 2 


Canada Northern Power, 7% oref. (qu.)- 

Capital Trac. (Washington, D.C.) (qu.) 

Carolina-Georgia Service, $7 pref. (qu.) - 

Carolina Power - — $7 pref. (quar.) 
$6 preferred (quar.) 

Central Illinois Cine Co., 6% pf. (qu.). 


7% pref. (quar.) 
Central illinois Publie Service, pf. (qu.)- 
Central Maine Power, 7% pref. (quar.)_ 
6% preferred (quar.) 
Centra! Power & Light, pref. (quar.)...- 
Cent. Pub. Serv. Corp., pref. (quar.)--.- 
Central & Southwest Utilities (quar.)_.. 


a 


Holders of rec. 
Sept.15 to Sept.30 
Holdres of rec. Sept. 15 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept .30a 
Holders of rec. Sept. 10a 
Holders of rec Sept. 10a 
Holders of rec. Oct. 154 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 30 


Sept. 30 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cem. 


When 
Payable. 


Books Closed. 
Days Inclustve. 





Railroads (Steam). 
Akron Canton & Youngstown 
Alabama & Vicksburg 
Bangor & Aroostook, common (quar.) -- 
Preferred a. ES eae 
Beech Creek (quar.) 


3-5 - 


Oct. 
Oct. 
Oct. 


Holders of 
Holders of 
Holders of 
Holders of 
Holders of 


. Sept. 
. Bept. 8a 
. Aug. 
. Aug. 
. Sept. 


Central States Elec. Corp., com. (qu.)-- 
Preferred (quar. 
pref. (qu.)-- 


) 

Chic. North Shore & Mil., 
Prior lien stock (quar.) 

Chic. Rap.Tran., pr. pf. A (monthly) -.- 


Cincinnati Car Co. (quar.)..-..-..-.-.-.- 
Cincinnati Gas & Electric (quar.)...-...- 
Cincinnati Street Ry. (quar.)-.....-.--.- 
Cincinnati & Suburban Bell Telep. (qu.) - 
Cities Service Pow. & Lt. 7% pf (mthly.) 
Cities Service Pow. & Lt. ,$6 pf. (mthly.) 


iS) 22e2 =. 
SSSSSES Sree SLE 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.15 to 

Holders of rec. 
Sept.21 to 

Holders of rec. 
Holders of rec. 


Sept. 10 
Sept. 10 
Sept. 15a 
Sept. 15a 
Sept. 20a 
Oct. 184 
Nov. 15a 
Sept. 20a 
Oct. 184 
Nov. 15a 
Sept. 20a 
Sept. 21 
Sept. 26a 
Sept. 30 
Oct. la 
la 


Boston & Maine, prior preference (quar.) 
First preferred class A (quar.) 
First preferred class B (quar.)......-- 
First preferred class C (quar.)-......- 
First preferred class D (quar.)_.....- 
First preferred class E (quar.)........ 
Boston & Providence (quar.) 
Boston Revere Beach & Lynn (quar.)___ 
Canadian wrnkek sag com. (quar.) 


Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders o' 


. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Sept. 
. Bept 


- Sept. 
- Sept. 
. Sept 
- Jan. 16a 


Citizens Pass. Ry. Phila (quar.)....-..- 

Cleve. Elec. Ill., common (quar.)-....-.- 
Preferred (quar.)......-..----.---- 

Cleveland Ry., com. (quar 

Columbus Elec. & Pow., 


*Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 


Dt Det tet fet fet fret ret ret fret fet Peet et et et et 
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(quar.) 

Columbus Ry., Pr. & It. ist pf. A(qu.) 
Preferred series B (quar. ) 

Commonwealth Power Corp., com. (qu.) 
Preferred (quar.) 

Connecticut Elec. Serv. Co., pref. (qu.)- 

Consol. Gas El. L. & P. (Balt.) com.(qu.) 


SEERERRER USER DRDRSESONCROOEE ES: 
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Chesapeake Corporation (quar.) (No. 1). 
a & Ohio, common (quar.)-_-_- 


Clev. cin < Chic. & St. L., com. (quar.).- 
Preferred (quar.) 

Consolidated RRs. of Cuba, pref. (qu.). 

Cuba RR., preferred 

Georgia Railroad & B 

Gulf Mobile & Northern, pref. (quar. Jeon 

Joliet & Chicago (quar.) 

Kansas City Southern, pref. (quar.) 

Lehigh Valley, eo St 
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Public Utilities (Continued). 
Gas & Electric— 


pat preferred (quar.) 

Dominion Power & Transmis., pref. (qu) 
Duke Power (quar.)-...........--..-.-- 
Duluth-Superior Trac., pref. (quar.)_..- 
East Bay Water, pref. A & B (quar.).-- 
Eastern Maas. St. Ry., adj. stock 
Eastern New Jersey Power, 7% pf. (qu.) 

Eight per cent preferred. (quar.) 
Eastern N.Y. Utilities, pref. (quar.)_..- 
Eastern States Power Corp., pref. (qu.)- 
Eastern Texas Electric Co., ‘pref. (quar.) 
Edison Elec. tll. Co. of Brockton (quar.) 


Elec. Light & Power Co. of Abington & 
Rockland (quar.) 

Electric Power & Light, pref. (quar.) __-- 
Allotment ctfs. for pf. stk. full pd. (qu. 
Allotment ctf. for pf. stk. 40% pd.(qu) 

Electric Public Service 7% pref. (quar.)- 

Electric Public Utiitities, y | pref. (qu.)- 

El Paso Electric Co., A (quar.)_... 

Empire Gas & Fuel, 8% pref. (month'y) - 
Seven per cent preferred (monthly) -_- 

Empire Power Corp., $6 pref. (quar.)__- 
Participating stock soe Sates. a apipmine 

Engineers Public Service, $7 — (quar.) 
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Fall River Electric Light (q 
Federal Light & Traction, >t co ). 
Common (payable in common stock) 
Federal Water Service, $7 pref. (qu.)-_- 
$6 preferred (quar.)............. $ 
Florida Power & Light, $7 pref. (quar.) _- 
Florida Public Service Co., pref. (quar.) - 
Foshay (W.B.) Co., com. (monthly) - -- 
Seven per cent preferred (monthly) - -- 
Eight per cent preferred (monthly) - -- 
Frankford & Southwark Pass. Ry. (qu.}. 
General Gas & Elec., com., class A(qu.) 
$8 preferred class A (quar.)_........- 
$7 preferred class A (quar.).........- 
Preferred Class B (quar.).__........-- 
General Public Util., $7 pref. (quar.)___ 
Georgia Power Co., $6 pref. (quar.) _-.-- 
Germantown Pass. Ry. (Phila.) (quar.)- 
Gold & Stock Teleg. (quar.) 
Greenwich Water & Gas, aot: (quar.) _. 
Haverhill Gas Light (quar.) 
Illinois Power Co., 6% pref. (quar.)_.-_- 
Seven per cent preferred (quar.)_____- 
Illinois Pow. & Lt. Dynes 7% pt. (quar.) 
6% cum. pf. and 6% partic. pf. (qu.). 
soos Pr& & oes 64% % pf. (qu.) 
Indianapolis Water Co., pref. (quar.) - 
Indianapolis Water Works Securities, pt. 
Inland Power & Light, pref. (quar.)___-_ 
International Securities Corp.— 
First and second pref. oe —_— a 
Internat. Telep. & Teleg. (quar.) 
International Utilities — cl. aoe Des 


Jersey Central Pow.& Lt., 7% pf. (qu. 6 
Six per cent preferred (quar.) 

Kansas City Pow. & Lt. Ist pf. A (qu.)-_- 
First pref. series B (quar.) 

Kansas Electric Power =” 7% pt. (qu.) 

Kansas Gas & Electric, pref. (quar.) -_-- 

‘Kentucky Securities, common (quar.) _- 
Preferred (quar.) 

Kings County Lighting, 7% pf. (qu.)__- 

Laclede Gas & Electric Co.—see note (k) 

Laurentide Power (quar.)__._.......__-_ 

Long Island Lighting pref. A (quar.)_-_- 
uisv. Gas & El. of Ky., 7% pf. (qu.)_- 
Six per cent preferred (quar.) 

Mackay Companies, com. (quar.)_..__-. 
Pe SE Da ddiedentedhcman ome 

Manhattan Raliway.7% guar. (quar.)_- 
Modified guar. (quar 

Manila Electric Co. enkl ) 

Massachusetts Ltg. Cos., 6% pref. (qu.) 
Eight per cent preferred (quar.) 

Memphis Power & Light, $7 pref. (quar.) 

o SP epamernes (eeer.).. i... -225+.-+6- 


£ 
Middle \ West Utilities, pref. (quar.)...- 
$6 preferred (quarterly 
Midland Util., 7% pref., cl. A (quar.)_- 
6% pref. class A (quar.) 
7% prior lien stock (quar.).......... 
6% prior lien stock (quar.)_.......-. 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Minnesota Power & Light, pref. (quar.)_ 
Missouri Gas & El. Serv ., prior lien (qu.) 
Missouri Power & Light, pref. (quar.) ___ 
Mohawk & Hud. Pow. Corp., 2d pf.(qu.) 
Mohawk Valley Co. (quar.) 
Monongahela West Penn Public Service 
Preferred (quar.) 
Montana Power, com. (quar.)_______-_- 
Montreal Lt. Ht. & Power Cons. (qu.) -- 
Montreal Telegraph (quar.) 
Mountain States Power, pref. (quar.)__- 
Municipal Service Corp., conv. pf. (qu.) 
Nassau & Suffolk Lighting, pref. (quar.)_ 
National Electric Power. pref. (quar.) .-- 
National Fuel Gas (quar. ) 
National Power & Light Co., pref. (qu.) - 
National Public Service— 
Pref. series A and partic. pref. (quar.)-_ 
Nevada-Calif. Elec. pref. (quar.)_...-- 
New England Power Assoc., com. (qu.)- 


Preferred (quar.) 
New Jersey Power & Light, $6 pf. (qu.)-_ 
New Orleans Public Servicecom. (quar.) 
PI ob sind a cvisdodwanee 
New York Central Elec. Corp., pf. (qu.)- 
New York & ee Gas, com. (qu.) - 


Preferred (quar 
New York Steam Corp, $7 pref. A (qu.)- 
$6 preferred (quar.) 
New York Telephone, oref. (quar.) ...-- 
Niagara Falls Power— 
ae er 
Niagara Lockport & Ont. Pow., pf. (qu.) 
North Amer. Co.,com.(qu.) (incom.stk. 
Preferred (quar.) 
North Light & Power, pf. (qu.) 
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Holders o 
Holders o' 
Holders o 
Sept. 15 


*Holders o 
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Holders of rec. Sept. 15 

Holders of rec. Sept. 104 
Holders of rec. Sept. 10a 
Holding of rec. Sept. 9 

Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 20a 


*Holders of rec. Sept. 15 
Holders of rec. Oct. 32 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 6 
Holders of rec. Sept. 194 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 144 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 16 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20¢ 
Holders of rec. Sept. 194 


Holders of rec. Sept. 30a 
Hosders of rec. Sept. 17 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 124 
Holders of rec. Sept. 124 
Holders of rec. Sep*. 30a 
Holders of rec. Sept. 26 
Holders of rec. Sept. 26 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of rec. Sept. 22 
Holders of rec. Sept. 22 
Holders of rec. Sept. 22 
Holders of rec. Sept. 22 
Holders cf rec. Oct. 20a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 21 
Holders of rec. Sept. 20a 


Holders of rec. Sept. 15 
Holders of rec. Sept. 124 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 15 
Holders of rec. Sept. 17 


Holders of rec. Sept. 15 
Holders of rec. Sept. 17 
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Public Utilities (Continued). 
North Boston Ltg. Prop., com. (quar.)_- 
Preferred (quar.) 
North West Utilities, prior lien stk. (qu.) 
Northeastern Power Corp., com. (qu.)_. 
Class A stock (quarterly) 
North. Mexico Pow. & Dev., com. (qu.) 


Preferred (quar.) 

Northern Ohic Pr. & Lt., 6% pref.(qu.)- 
Seven per cent preferred (quar.) 

Northern Penna. Pow. Co., $7 pf. (qu.)- 
$6 preferred (quar.)_..............- 
Northern States Power, com. cl. A (qu.). 
Common class B (quar.)_..........- 
RT eee a rT 
3 8B PR reer 


‘Northport Water Works, pref. (quar... 


Northwestern Bell Telep., 654% pf. qu.) 
Ohio Bell Telephone, pref. (quar.) 


5) 

Six per cent preferred (monthly) 

Six per cent preferred (monthly) 

Six per cent preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 

Ohio Electric Power, 1% Be pref. (qu.)...- 
Ohio Mid-Cities Corp., 

Common (payable in per stock) - 
Ohio Pub. Serv., 1st pref. A (monthly) -- 
Ohio River Edison, 7% pref. (quar.).-- 
Ohio Telephone Service, pref. (quar.) ..- 
Ottawa Lt., Ht. & Pow., pref. (quar.)_- 
Ottawa Traction, Ltd. (quar. leis a atichaw 
Pacific Gas & Electric, com. quar.) ..-.-. 
Pacific Ltg. Corp., com., pay. in com. stk. 
Pacific Telep. & Teleg., pref. (quar.)--- 
Panama Power & Light Corp., pref. (qu.) 
Penn Cent. Light & Pow., $5 pref. (qu.) - 
Pennsylvania G. & E. Co., com. (quar.) - 


Preferred (quar.) 
Penn.-@hio Power & Light— 
$6 preferred (quar.)_.............-.-. 
Seven per cent preferred (quar.)....- 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Penna. Power & Light, $7 pref. (quar.) -- 
$6 preferred (quar.) 
Pennsylvania Water & Power (quar.)-.-- 
Peoples Gas Light & Coke (quar.)....-- 
Philadelphia Company, ap agen (quar.) 
Com. (stk. div., 1-120th sh. com. stk.) 
Six per 


Preferred 
Philadelphia Traction 
Philadelphia & Western Ry., pref. (qu.) - 
Portland Electric Power, lst pref. (qu.)- 
Prior preferred (quar.) 
Portiand (Me.) Gas Light (quar.) - 
Porto Rico Railways, com 
Preferred (quar.) 
Porto Rico Teiephone, com. (quar.)-.-- 
Common (extra) 
Preferred 
Power Corp. of Canada, 6% pref. (quar.) 
Providence Gas Co. (quar.).......-.-.- 
Pub. Serv. Corp. of Long Island, pf.(qu.) 
Public Service Co. of Okla., com. (qu.) .- 
7% prior Men stock (quar.).........-. 
6% prior lien stock (quar.) 
Puget Sound Power & Light, pref. (qu.)- 
Prior preferred (quar.) 
Quebec Power, com. (quar.)_......---- 
Radio Corp. of Amer., pref. A (quar.) _- 
8t. Maurice Power Co. (No. 1) (qu.)-_.-- 
Savannah Elec. & Power, preferred -. -- 
Debenture stock, series A (quar.)_._- 
Debenture stock, series B (quar.)__-~- 
Second & 3d Sts. Pass. Ry., Phila. (qu.)- 
Shawinigan Water & Power (quar.)_.... 
South Pittsburgh Water, pref. (quar.) - - - 
Southeastern Pow. & Lt., com. (quar.)-- 
Oe Se CID a anc cuccteccacce 
$6 preferred (quar.)...............- 
Participating preferred (quar.)_---- 
Southern Calif. Edison, original pf. (qu. ) 
Preferred series C (quar.) (No. 1)... 
Southern Canada Power, vref. (quar.)-- 
Sou. Indiana Gas & Elec., 7% pref. (qu.) 
Six per cent preferred (quar.) 
6.6% preferred (quar.) 
Southern New England Telep. (quar.)_- 
Southwest Power 7% pref. (qu.) ...-.-. 
South wescern Bell Telep., pref. (quar.) -- 
Southwestern Gas & El., 8% pref. (qu.) - 
Seven per cent preferred (quar.)..... 
Southwestern Light & Pow , $6 pf. (qu.) 
Springfield G. & El., pfd. A (qu.)(No. 1) 
Springfield (Mo.) Ry. & Lt., pref. (qu.)- 
Standard Gas & Elec., com. (quar.)_..- 
7% prior preferred (quar.).......... 
Superior Water, Light & Power— 
PR BE Eukicanccnckeerosnce 
Tennessee Eastern Elec. Co., com. (qu.) - 
Tennessee Elec Power 6% ist pref (qu.)- 
Seven per cent Ist “5 omen (quar.).- 
7.2% \st pref. (quar 
Six per cent 1st pref. Sromomnes 
7.2% ist pref. (monthly) 
Texas-Louisiana Power, pref. (quar.) - - - 
Toledo Edison Co., prior pref. (quar.) .-- 
Twin City Rap. Tran., Minn., com. (qu.) 
Preferred (quar.) 
United Gas & Electric Cerp., pref. (qu.) 
United Gas Improvement (quar.) 
United Light & Pow., com. A new (qu.). 
Common B new (quar.) 
Common A and B old (quar.).......- 
PIRES.  GRNED cccccccntecocdcce 
Preferred B (quar.) 
United Securities, Lid. pref. (quar.)..-.. 
United Utilities Co., first pref. (quar.).- 
Utah Gas & Coke, pref. & Sortie pf. (qu) 


Utah Power & Light, $7 pref. (quar.)..- : 


$6 preferred (quar.) 


-, Spokane (qu.). 
West Kootenay Power & Light, pf. (qu.) 
West Penn Power Co., 7% pref. ( 
Six per cent preferred ( 


Winnipeg Elec. Co., pref. (quar)... =! 
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$292292323929922228922 9233: 


Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 21 


Sept. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H« lders of rec. 
Holders of rec. 
Holders of rec. 
Sept.25 to 
Sept.25 to 
Sept.25 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec . 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Sept. 15 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept. 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Neme of Company. 


iF 


Books Closed 
Days Inclusive. 


Name of Company. 


i 


Days Inclustoe. 





Public Utilities (Concluded). 
Worcester Gas Light, com. (quar.)-..--- 
York Railways, ~~ DD iseccomane 


yo 

America (Bank of) (quar.)....-.-.--.- 
Capitol Nat. Bank & Trust Co. (quar.) -- 
Chase Nationa! (quar.) 

Chase Securities Corp. (quar.) 
Chatham-Phenix Nat. BL & & Tr. (quar.) 
Chelsea Exchange (quar.) 

Colonial (quar.) 

Commerce, Nat. Bank of (quar.)......- 


Fifth Avenue (quar.).-.-..-- 

First National (quar.).............-.-- 
First Security (quar.)..--------------- 
Hanover National (quar 

Manhattan Co. (Bk. orthe) ($50 par) (qu.) 

$100 par stock (quar.) 

Mechanics (Brooklyn) (quar.).......-- 
ED CEE Es oatbdbonbosececcoccce 
National City (quar.) 

National City Company (quar.).....--- 
New Netherland (quar.).......------- 
Park, National (quar.)-......-.-..---- 
Peoples National (Brooklyn) (quar.) - - - 

National (quar.) 
jay a Corp.,pref. (quar.) . - 


United Seatse (Bank of) (quar.).....-.-- 


Trust Companies. 
American Exchange Irving (quar.).---- 
Bank of Europe Trust Co. (quar.)...--- 
Bank of N. Y. & Trust Co. (quar.) 
WaMEEe (GUBP.) .<ccccnccccccccccces- 
Brookiyn (QUaLl.) . <ccccccccccccccce- 
Central Union (quar.).-.-..-.---------- 
Fulton (quar.) 

Manufacturers (Brooklyn) (quar.)..-.-- 
U.8. Mortgage & Trust (quar.).....--- 
United States (quar.)....-.-----.------ 


Fire Insurance. 
Hanover Fire (quar.)...-.-.-.--..------ 


Miscellaneous. 
Abitibi Power & Paver, pref. (quar.)...- 
ey pee Inc., pref. (quar.) . ~~ 
Acme Steel (quar 
Aetna hasber, on Biers 5 eee 

Preferred (q uar.) 

Air Reduction Co. (quar.).....---.---- 

Extra 
Akron Rubber Reclaiming, pref. (quar.) - 
Alabama Fuel & Iron (quar.) 

Alberta Pacific Grain Co., pref. (quar.) - 
Allied Chemical & Dye Corp., pf. (qu.)- 
Aloe (A. 8.) Co., common (quar.) 

Preferred (quar.) 

Aluminum Co. of America, pref. (quar.) 
Aluminum Manufacturers. com. (quar.)_ 
Amalgamated Laundries, pref. (mthly.) - 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) ....-..- petaeuees 

Preferred (monthly) 

Preferred (monthly) ........-.--- rae 
Amerada Corporation (quar.)......-.-- 
American Art Works, com. and pref.(qu.) 
American Bank Note, com. (quar.) 

Preferred (quar.) 

American Bond Mortgage, pref. (quar.) - 
American Can, pref. (quar.) 
Amer. Car & Fdy., common (quar.)-..-.- 

Preferred (quar.) 

Amer. Chain Co., pref. (quar.).......-- 
American Chicle, com. (quar.) 

Six per cent preferred (quar.)......-.- 

Seven per cent preferred (quar.) _...- 
American Cigar Co., oreferred (quar.) -- 
American Coal (quar.).......-...----- 
American Credit Indemnity (quar.) - --.- 
Amer. Cyanamid, com. A & B (quar.)-- 

Common A & B (extra) 


q 
American Express (quar.)....--.-.---- 
Amer. Furniture Mart Bidg., pref. (qu.) 
American Glue, pref. (quar.) 
American Hardware Corp. (quar.).--..- 
Amer. Home Products Corp (monthly) - - 
Monthly 
American Indemnity Corp., Philadelphia 
Common and preferred (quar.) 
American International Corporation -- -. 
Amer.-La France Fire Eng., Inc., pf.(qu) 
American Mfg. Co., com. (quar.) 
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peeeeeeeeee 82 
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Holders of rec. 
Oct. 7 to 
Oct. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16 to 
Holders of rec. 
Sept.21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept. 
Holders of rec. . 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.21 to Sept. 
Sept.16 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 
*Holders of ree. Dec. 
Holders of rec Sept. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 15a 
Hold. of ree. Jan. 15 ‘28a 
Hold. of ree. Feb. 15 28a 
Hold. ofrec Mar. 15°28a 
Hold. of rec. Apr. 15 '28a 
Hold. of rec. May 15 ‘28a 
Holders of rec. Oct. 15a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 124 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 154 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 124 
Sept.21 to Sept. 30 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 
Holders of rec. Sept. 
Oct. 12 to Nov. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.21 to Sept. 
*Holders of rec. Oct. 
Sept.16 to Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Miscellaneous (Continued) . 


-) 

ustrials, first pref. om ) 
Atlantic Ice & Coal, com. (quar.) 
Atlas Plywood (quar.) 
Atlas Portland Cement pref. (quar.)_.__ 
Auburn Motor Car (quar.) 
Auto 8Strop Safety Razor, Se. 4 4 (quar.)_. 
Babcock & Wilcox Co. (quar 

Quarter! 


Quarterly 
Balaban & Katz, common (monthly)... 
Preferred (quar.) 
Baltimore Acceptance Corp., com. (qu.) - 
Preferred (quar.) 
Bamberger (L.) & Co., pref. (quar.)___- 
Bancitaly Corporation (quar.)........-_ 
Stock dividend a 
Bankers Capital Corp., pref. (quar.)..__ 
ei eda tacusten 
Bankstocks Corp. of Maryland, pf. (qu.) 
Barnet Leather, Inc., pref. (quar.) 
Barnhart Bros. & Spindler— 
First and second pref (quar.)_..... - 
Barnsdall Corp.— 
Class A & B (pay. in class A stock) ___- 
Bayuk Cigars Ist and 2d pref. (quar.)__- 
8% second preferred (quar.)......--_- 
Beatrice Creamery, com. (quar.)_....-.-. 
POE. BE Pic codnedowatianeine 
Beech-Nut Packing, com. (quar.)_...-- 
Pe Gi n6-460 enendiimebense 
Belding Hemingway Co. com. (quar.)-_- 
Belgo-Canadian Paper, com. (quar.)_--—- 
Lf Rs ar Seed 
Bendix Corporation, class A (quar.).._. 
. . ft / = ees 
Bethlehem Steel, pref. (quar.)........- 
Bingham Mines (quar.)_.....-.-.....- 


Common (extra) 
Pe SE in dvteececveceebon 

Blaw-Knox Co., com. (quar.).....---- 
Preferred (quar.) 

Bliss (E. W.) Co., com. (quar.)......-- 
First preferred (quar.).......-....- 
Second preferred, class A (quar.)_._-_. 
Second preferred, class B (quar.)_.__- 

Bloch Bros. Tobacco, com. (quar.)_.._- 
Preferred (quar.) 

Bloomingdale Bros., {nc.— 

Preferred (quar.) 

Bohn Aluminum & Brass Mfg. (quar.) -- 

Bon Ami Co., common A (quar.)_.....- 
Common B (quar.) 

Se CE i ncbocusecsesacen 

Borne Scrymser Company 
Extra 

Boston Woven Hose & Rubb., com. (ext.) 

Bowman-Biltmore Hotels, first pref.(qu.) 

Boyd-Welsh Co. (quar.) 

Brillo Mfg., Inc., class A (quar.)....... 

Bridgeport Machine, pref. (quar.)_...-- 

British American Oil, Ltd 

British Columbia Fishing, com. (quar.)- 
ee err 
EE TET 
8 eee 

Brockway Motor Truck Corp., pref. (qu.) 

Brompton Pulp & Paper .com. (quar.). 

Brunswick-Balke-Collender, pref. (qu.)- 

Brunswick Site Co. (quar.)........--- 

Bruce Co., com. (quar.) 

, . _.f — > = eee 

Buckeye Incubator, com. (quar.)...._-- 
EG Finn. cnc onehamaakdn 

Bucyrus Company, com. (quar.)_.....- 
Preferred (quar.) 

Bulkley Building (Cleveland), pref. (qu.) 

Burkart (F.) Mfg., com. (quar.) 
Preferred (quar.) 

Byers (A. M.) Co., 7% pref. (quar.)._-_. 

Byers Machine, class A |} ae 

Burns Bros., preferred (quar.).......-. 
Prior preferred (quar.) 

Bush Terminal Co., com. (quar.).._.-. 
Seven per cent debenture stock (qu.)- 

Bush Terminal Bldgs., pref. (quar.)-_- 

By-Products Coke, pref. (quar.)..._.-_. 

Cambria Iron 

Cambridge Rubber Co., pref. (quar.) __. 

Campbell Baking, class A, (quar.)...-. 
 ... _2 ey 

Canada Bread, oreferred (quar.).--.--. 

Canada Cement, Ltd., com. (quar.)-_--. 

Canada Dry Ginger Ale eee 


Canada Steamship Lines, Ltd., pf. (qu.) 

Canadian Canners, Ltd. .com. (quar.) -- 
Preferred (quar.) 

Canadian Car & Foundry, pref. (quar.) - 

Canadian Cottons, Ltd., com. (quar.)-- 
Preferred (quar.) 
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Holders of rec. Oct. 
Holders of rec. Nov. 12a 
Holders of rec. Nov. 124 
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Holders of rec. 
Holders of rec. 


2 gaylay 


Holders of rec. 
Holders of rec. Se 
Holders of rec. 
Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Oct. 22 to 

Oct. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Hi 
S58 


maeee 
as 


*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Sept.24 to 

Sept.24 to 

Holders of rec. 

Holders of rec. 

Sept.25 to 

Holders of rec. 

Holders of rec. Sept. 20 

Sept.15 to Sept.30 

Holders of rec. Nov. 30 

Holders of rec. Feb.28 ’28 

Holders of rec. Nov. 

Holders of rec. Feb.28'28 

Sept.21 to Sept. 30 

Holders of rec. Sept. 30a 

Holders of rec. Sept. 20 

Holders of rec. Sept. 23a 
to Sept. 30 

Sept. 30 

Holders of rec. Sept. 20a 

Holders of rec. Sept. 20a 

Holders of rec. Sept. 194 

Holders of rec. Sept. 194 

Sept.21 to Oct. 2 

Sept.21 to Sept. 30 

Sept.21 to Sept. 30 

*Holders of rec. Oct. 15 

Holders of rec. Sept. 204¢ 

Holders of rec. Sept. 134 

Holders of rec. Oct. 14a 

Holders of rec. Sept. 30a 

Holders of rec. Sept. 30a 

Holders of rec. Sept. 164 

Holders of rec. Sept. 20a 

Holders of rec. Sept. 154 

Holders of rec. Sept. 20 

Holders of rec. Sept. 194 

Holders of rec. Sept. 194 

*Holders of rec. Sept. 15 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Common (quar.)....-..-.----.----- Holders of rec. Dec. Canadian Fairbanks-Morse, pref. (qu.) - 
Holders of rec. Sept. Canadian General Electric, pref. (quar.)_ 
Holders of rec. Dec. Canadian Locomotive, Ltd., pf. (quar.)- 
Holders of rec. Sept. 10@ | Canadian Salt (quar.)............-..- 
Holders of rec. Sept. Canfield Oil, com. (quar.)...........-.- 


*Holders of rec. Sept. 15 Preferred (quar.) 


wo 
- 
et et Or 


) 
American Piano, com. (quar.)........-. 
Preferred (quar.) 
American Products, pref. (quar.) 


_ 
wo 
_ 


American Rolling Mill, common (quar.) 
EEE. GE eh ww ecco cccccencccee 

Amer. Safety Razor (quar.)........... 
Extra (payable in stock) 

Amer. Sales Book, common (quar.) 

American Screw (quar.)......-.-. 

American Seating, com. (extra) 
Common (quar.) 

American _g~-\e com. (quar.)..- 
Preferred (quar.) 

American Snuff, common (quar.)...... 
Preferred (quar.)....--......-....- 

Amer. Steel Foundries. com. (quar.).... 

American Stores Co. (quar.) 

American Sugar Refining, com. (quar.) .- 
Preferred (quar.) 

American Tobacco, pref. (quar.)......- 

Amer. Type Founders, com. (quar.)...- 
Preferred (quar.) 

Amer. Vitrified Prod.. com. (quar.) 

American Wholesale Corp., pf. (qu) --- 

Amer. Window Glass Mach , pref. (qu.). 

Armour & Co. (Illinois), pref. (quar.) _- 

Armour & Co. of Del., pref. (quar.)...- 

Armstrong k, common (quar.) 
Preferred (quar.). 

Arrow Electric Co., pref. (No. 1) 

Artioom Corp., —_ (quar.) 

juar 


(quar.) 
. Ltd., pref. (quar.)-..-- 


: 
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ee ee 
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Holders of rec. Sept. 30a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 21a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Oct. 1a 
Sept.16 to Oct. 2 
Holders of rec. Sept. 4 
Holders of rec. Sept. 
Holders of rec. Sept. 10a 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.16 to 
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Carling Breweries, Ltd. (No. 1) (quar.)- 
Case (J. I.) Thresh. Mach., com. (qu.)- 
i... se freee 
Ceiotex Co., common (quar.).......--- 
Preferred (quar.) 
Central Aguirre Sugar (quar.) -......--- 
Central Alloy Steel, com. (quar.).....-- 
Pe GO OEE 
Central Dairy Prod., class A (quar.)_.-- 
Century Electric Co., pref. (quar.)-...- 
Certain-teed Prod. Corp. , com. (quar.)_. 
First and second preferred (quar.)-..-- 
Chandler-Cleveland Motor, pref. (quar.) 
Chicago Elec. Mfg., class A (quar.)...- 
Chicago Fuse Mfg. (quar.)....-..-.-.---- 
Chicago Mill & Lumber, pref. (quar.) --- 
Chicago Railway Equipment, com. (qu.) 
Preferred (quar.) 
Chicago Yellow Cab (monthly) 


Childs Co.,com. (in no par com. stk.)-_- 
Common (payable in no par com. stk.) 
Cities Service, common (monthly) 
Common (monthly) 
Common (payable in common stock) - - 
Common (payable in common stock) .. - 
Preferred and preferred BB (monthly) 
Preferred and preferred BB (monthly) 
Preferred B (monthly) 
Preferred B (monthly) 


a, yer rarererer were 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of re. Sept. “164 
Holders of rec. Sept. 164 
Holders of rec. Sept. 20a 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. Nov. 254 
Holders of rec. Sept. 15 
Holders of rec. Oct. 15 
Holders of rec. —_ 15 
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Name of Company. 


fi 


Books Closed. 
Days Inclusive. 


Name of Company. 


fi 





cous (Continued). 
Chrysler Corp., pref. A. (quar.)...---.- 
ph ae ‘pref. ( quar.) 
Cleveland U: ~ 474" (quar.) ... 
Grad Aluoninans Utensil Co. (No. 1) (qu) 
Cluett, & 


Commercial Solv., new stk. (qu.) (No.1) 
Conde Nast Publications, com. (quar.) -- 
Consolidated Cigar, com. (quar.)-.---- 
Consolidated Royalty Oil (quar.)_..--- 
Continental —— common A (quar.)- 
Preferred (quar.) 
Continenta] Can. Inc., pref. (quar.) ---- 
Cooper Corporation, commorm (quar.) -- 
Corn Products — com. (quar.)_..-- 
Preferred (quar.) 
Cornell Mills (quar.)..........--..---- 
Cosgrove-Meehan Coal, pref. (quar.)-.-- 
Preferred (quar.) 
Crane Company, com. (in com. stock) -- 
Creamery Package Mfg., com. (quar.) -- 
Preferred (quar.) 
Cresson Consol. Gold Min. & Mill. (qu.) 
Crown Finance, pref. (quar.) 
Crown-Willamette Paper, Ist pref. (qu.) 
Crucible Steel, com. (quar.) 
Cudahy Packing, com. (quar.)_.....-- 
Six per cent preferred 
Seven per cent preferred 
Cuneo Press, class A (quar.)_.....-..-- 
Curtis Publishing, com. (monthly) 
Common (extra) 
Danish-American Corp., first pref. (qu.) 
Second preferred (quar.) 
Davega, Inc. (quar.) 
Extra 


Davenport Hosiery Mills, Inc., +s (qu.). 
Detroit & Cleveland Nav. (quar 
Detroit Creamery (quar.)_........---- 
Detroit Motor Bus (quar.) 
Devoe & Raynolds Co., cl. A & B (qu.)_- 
First and second preferred (quar.)__-_- 
Dodge Bros., pref. (quar.) -..........-- 
Dome Mines, Ltd. (quar.)..........-- 
Dominion Engineering Works, Ltd. (qu.) 
Dominion Glass, com & pref. (quar.)___ 
Dominion Stores, Ltd., com. (quar.)-__- 
Dominion Textile, com. 2 eee 


Preferred (quar.) 
Douglas (W. L.) Shoe, (quar.).... 
Dow Drug, com. (quar.) 

oO OS 
Draper Corporation (quar.)__...______ 
Dunhill International, com. (quar.)-_-.-- 

i a cs escent ttn 

I, i a 
DuPont (E. I.) de Nemours & Co.— 

Debenture stock (quar.)_......_.__- 


Eagle Storage & Warehouse (quar.)___-_- 
Early & Daniels, common (quar.)_.__-- 
Common (extra) 
I CD nt deseabhoadis 
Common (extra) 
EE nnn tonsmensioneeee 
EE CE ein th ctda eames oe 
Eastern Bankers — pref. (quar.)-__- 
Preferred (quar 
Eastern Rolling M mili ok ere 


Eastern Steamship Lines, Ist pref. (quar) 

Preferred (quar.) 

Eastman Kodak, com. (quar.) 

Common (extra) 

Preferred (quar.) 

Economy Grocery Stores (quar.)_._____ 
Edwards (William) Co., pref. (quar.) ___ 
Elsenlohr (Otto) & Bros., pref. (quar.) -- 

Elder Manufacturing, com. | 

A stock (quar.) 

First preferred (quar.) 

Electric Auto-L ite Co., com.( quar.) 
Electric Controller & Mfg. (quar.) 
Electric Storage Battery— 

Common and preferred (quar.) 
Elliott-Fisher Co., com.&ser.B com.(qu) 

gf ) Pe eeemiege 
Elyria Iron & Steel, pref. (quar.)._____- 
Emerson Electric, pref. (quar.)_._____- 
Empire Bond & Mtge., com. (qu.) (No.1) 

Preferred (quar.) 

Endicott-Johnson Co., com. (quar.)___- 

a i 
Equitable Office Bidg. Corp., com. (qu.) 

Preferred (quar.) 

Erupcion Mining Co. (quar.) 
Evans Auto Loading, class A & B (quar.) 
Fair (The), common (monthly) 

Common (monthly) 

sos See 
Fanny Farmer Candy Shops, pref. (qu.)- 
Faultless Rubber, com. (quar.) 

Preferred (quarterly) 

Vedders Mfgz., c 
Federal Knitting Mills, com. (quar.)-__- 

EE on tints om areeeian et 
Federal Motor Truck (quar.).......___ 

Stock dividend 
Federated Bus. Publications, Istpf. (qu. 
Feltman & Curme Shoe Sts.— 

Preferred (quar.) - - - 
Fifth Avenue Bus Securities (quar. ie re 
Finance Co. of Am. (Balt.), com. A(qu.) 

SS EE concn cnnancteeee 

7% preferred (quar.)............... 


Financial & Indus. Secur., com. (qu.) -._|*75c 
* 


Common (extra) 

u Common (payable in com. stock) - -- 
*. ) 9 sense 
Financial Investing Co., com. (quar.)___ 

Common (extra) 

Firestone Tire & Rubber 6% pf. (qu.) -- 
First Federal Foreign Invest. Trust (qu.) 
First Nat. Pictures, partic. Ist pf. (qu.)- 
First National ane, com. (quar.)...-- 


Fleischmann _ i 

Flint Mills (quar. ee 

Flour Mills of Amer., pref., ser A. (qu.)- 

Foote Bros. Gear & Mach... com. (qu.) -- 
ne  . siicsinmepaaiehinds 
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Oct. 25 
Dec. 1 
Oct. 15 
Janl5 28 
Oct. 1 
Oct. 1 
Oct. 1 
Jan 1°28 
Jan 1°28 
Oct. 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. to 

Oct. to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 

Oct. 1 to 

Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.28 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 
Sept.16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
of rec. 
— 21 to 
21 to 
Bent. 21 to 
-21 to 
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Holders of rec. 
Holders of rec. 


Holders of rec. 
Holdeis of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of ree. 
Holders of rec. Sept. 
Sept. 2 
Sept. 2 
Sept. 
Sept. 
Sept. 
Sept. 4 
Sept. 2 
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Holders of rec. Sept 


Oct. 


Aug. ¢ 
Aug. ¢ 


Aug. 
Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 4 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 4 
Sept. ¢ 


Oct. 
Oct. 


Sept. 
Sept. 16 
Sept. 16 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Oct. 
Oct. 
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Miscellaneous (C 


Extra 
Foster . C.) Co., pref. (quar.)....... 
Foster & Kleiser Co., com. (quar.) ...- 


Foster Wheeler Corp., com. (qu -) (No. 1) 
71% convertible preferred uar.) 

Fox Film , com. Paes Ges 
Fraser Companies, Ltd., pref. (quar.)_. 
—— Texas Co. (quar.) ine einad 


French (Fred F.) Companies, pref 
Fulton Sylphon, common (quar.)...... 
Six per cent preferred (quar.)........ 
Gabriel Snubber Mfg. (quar.)......-... 
General Alloys, common (No. 1) 
General Amer. Tank Car, com. (quar.)-- 
Preferred (quar.) 
General Baking, class A (quar.)........ 
General Cigar, Inc., common (quar.)-.-.- 
Preferred (quar.) 
Debenture pref. (quar.) _.......-... 
General Electric Co. (quar.)......-.----. 
Special stock (quar.) 
General Fireproofing, com. (quar.)..-.-- 
Br 
General Motors Corp., 6% pref. (quar.). 
Seven per cent preferred stock (quar.) . 
Six per cent debenture stock (quar.) -- 
Gen'l Outdoor Advertising, com. (qu.)-- 
General Ry. Signal, com. (quar.) 
Preferred (quar.) 
General Refractories (quar.)_......---- 
General Tire & Rubber, pref. (quar.) -..- 
C. G. Spring & Bumper, pref. (quar.) -- 
Glidden Co., prior pref. (quar.)_.....-.- 
Gold Dust Corp. (No. 1) (quar.)_.-.---- 
Goodrich (B. F.) Co., pref. (quar.)--.-- 
Goodyear Tire & Rubber, 7% pref. (qu.) 
Goodyear Tire & Rub. of Canada, pf. (qu.) 
Gossard (H.W.) Co., common (monthly) 
Gotham Silk Hosiery, Inc., com. (qu.) - - 
8 SF Re ede YS 
Goulds Pumps, Inc., com. (quar.)_-.--.-- 
Preferred (quar.) 
Gray & Dudley Co., com. (quar.)...-..- 
Preferred (quar.) 
Great Lakes Towing, pref. (quar.)----- 
Great Lakes Steamship (quar.) 
Grt. West. Sug., new com. (qu.) (No. 1) 
Preferred (quar.) 
Greenfield Tap & Die, 6% pref. (quar.) - 
8% preferred (quar.) 
Greif (L.) & Bros., Inc., pref. (quar.).-_- 
Grief Bros. Cooperage, com. A (quar.) -- 
Guenther Publishing Co., pref. (quar.) . 
Gulf Oil Corp. (quar.) 
Gulf States Steel, com. (quar.).....-..- 
First preferred (quar.) 
Gurd (Chas.) & Co., Ltd., com 
Preferred 
Hamilton-Brown Shoe (monthly) 
Hammermill Paver, preferred (quar.) - - - 
Hanes (P. H.) Knitting Co.. pref. (quar.) 
Harbauer Co., common (quar.) 
EE Cn. cn escaneueeal 
Harbison-Walker Refrac., pref. (quar.) - 
Harris (B. T.) Co., class A (extra) 
Hathaway Banking, class A (quar.)-_.-- 
Hartman Corporation, class A (quar.)... 
Class B (payable in class A stock) ---- 
i Commercial & Sug. (mthly.) .- 


Hazel-Atlas Glass (quar.) 
Helme (George W.) Co., com. (quar.) -- 
oo. FE eee ee 
Hibbard, Spencer, Bartlett Co. (mthly.) 
Monthly 
Monthly 
Hibernia Securities Co., pref. (quar.) -- 
Hillcrest Collieries, com. (quar.)...-.-.-- 
Preferred (quar.) 
Holland Furnace (quar.)......-..----. 
Hollinger Consolidated Gold Mines, Ltd 
Holt, Renfrew & Co., pref. (quar.)--.--- 
Horn & Hardart (Phila.), com. (quar.) 
Howe Sound Co. (quar.)..------------ 
Hudson Motor Car Corp. (quar.)-..--.-- 
Humble Oil & Refining, com. (quar.)... 
Common (extra) 
Hussmann (Harry L.) Refr., com. €qu.)- 
Huttig Sash & Door, com. (quar.)..-.--- 
oo, FO fk eee 
Huylers of Delaware, pref. (quar.)-....- 
Hydraulic Press Brick, pref. (quar.) ---- 
Ideal Cement, common (quar.) ..------ 
Peetesresd (Ol .) .-cxaccccecccecdess 
(w) Iinois Brick (quar.) ..--.---.------ 
Independent Oil & Gas (quar.)...----- 
Independent Pneumatic Tool (quar.) --. 
India Tire & Rubber (no par), com, (qu.) 
Common ($100 par) (quar.) 
Preferred (quar.) 
Indian Motocycle, pref. (quar.).-.----- 
Indiana Pipe Line (quar.)--.---------- 
Extra 


Industrial Securities Corp., com. (qu.) -- “ 


Common (extra) 
Pietersen (eR .). - cccocccccesecce= 
Indus. Acceptance Corp., 1st pref. (qu.) 
Second preferred (quar.) 
Industries Development, pref. (quar.) -- 
Inland Steel, preferred (quar.) 
Interlake Steamship SS eer 
Internat. Business Machines (quar.) - - - - 
Int. Button Hole Sewing Machine (qu.) - 
International Harvester, com. (quar.) -- 
International Match, com. —_ causal 
Participating preferred ( "eee 
International Paper, 7% pre. eee 
Six per cent pref 
rinternat. Me greed Se qs (quar.) 
$7 preferred (quar.)..-------------- 
International Salt SDs aerticinadinainnd 
a com. oa. Pneinee 
(monthly) 
aceeneaional Silver, pref. (quar juar.) 
Interstate Iron & Steel, common (quar.) 
Common (quar.)..----------------- 
Corporation, Ist oref. (quar.). 
roan Crosk Coal, common (quar.)...-. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. 
*Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Sept.24 to 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.26 to 
Sept.26 to 
Oct. 26 to 
Oct. 26 to 
Nov. 26 to 
Nov. 26 to 
Sept. 18 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 21 to 


Holders of rec. 


Holders of rec. 
Sept.11 te 

Sept.11 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct 5 to 

Holders of rec. 
Holders of rec. 
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Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Oct. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Oct. 

Sept. 


Holders of rec.Sept. 


Holders of rec. 


Sept. 


Holders of rec.Sept. 
Holders of rec. Sept. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.18 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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1804 THE CHRONICLE 


Books Closed 
Name of Company. Days inclustoe. Name of Company. 


Miscellaneous a Miscellaneous (Continued). 
Jewel Tea, pref. (quar.) National Tea, common come ntitnetiiinanl 
Johne-Manville Corp., com. (quar.)...- Naumkeag Steam mage 

Peetesses GGGt) . cccccccoccccccece 
Johnston Paint, pref. (quar.)......--.- 
Jones & Laughlin Steel, pref. (quar.) - . - - 
Kaufmann Dept. Stores, pref. (quar.) .. 
Kaynee Company, com. (quar.)......-.- 

Common (extra) 

Common (extra) 

Common (extra) 

Common (extra) 

POUSEEES GUE) ok co cscepeccsseoes 
Kayser (Julius) & Co., com. (quar.)...- 
Kelley Island Lime & Transport (qu.) - - 

Extra 
Kelsey-Hayes Wheel, common 

Preferred (quar.) 

Kennecott Cooper Corp. (quar.).....-- 
Keystone Steel & Wire, com. (quar.) - ..- 

Preferred (quar.) 

King Philip Mills (quar.)...........-..- 
Kirby Lumber, common (quar.).....-.- 
Kirshbaum (A. B.) Co., pref. (quar.)..-. 
Knox Hat, prior preferred (quar.).....- 
Kraft Cheese, com. (quar.) 

Common (payable in common stock) - - 
Kresge (8. 8.) Co., com. (quar.)....--- 

mg (quar.) 

Kress (8. H.) & Co., com. (quar.) 
Common (payable in spantel Took: stk.) 
Lackawanna Securities * 
Laconia Car Co.. Ist pref. (quar.)...-.- 
Lake Erie Bolt & Nut (quar.)......--- 
Lambert Co., common (quar.)........- 

Deferred stock (quar.)......-.------- 
La Salle Extension yoo pref.(qu.) 
Laurentide Co., Ltd. (quar.) 

Lawyers Title & Guar. (quar.) 

Lawyers Westchester Mtge. > & Title (qu.) 
Lehigh Valley Coal Sales (quar.) 
Leonard, Fitzpatrick, Mueller Stores 
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New York Air Brake (quar.)..-.__- 
New York Title & Mortgage (quar.) 
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Nichols Copper Co., pref. (quar. ) aah 
Nipissing Mines Co., Ltd. (quar.)....-- 
North American Car Corporation (quar.) 
Novadel Process Corp., com. (quar.) ..- 
Preferred (quarterly) 
Ogilvie Flour Millis, com. (quar.).....-.- 
Common (bonus) 
Ohio Brass, common A and B (quar.) --- 
Common A and B (extra) 
Preferred (quar ) 
Ohblo Seamless Tube, pref. (quar.)_.__-- 
Oil Well pt com. (quar.).......... 
Preferred (quar.) 
Omnibus Corp. (quar.) 
Orpheum Circuit, common (monthly) -. - 
Peetees GG cede abecesooseceoes 
Oswego Rayon Corp., ~— (quar.)..... 
Otis Elevator, com. (quar.) 
PONE Go cb nsccencedancees 
PERSE GHEE.) + cvboarendneconcct 
Otis Steel, prior preferred (quar.) 
Overman Cushion Tire, com. A & B (qu.) 
Preferred (quar.) 
Owens Bottle Co., com. (quar.).......-. 
Preferred (quar.) 
Package Machinery, Ist pref. (quar.) __- 
Packard Motor Car, monthly 


Page-Hershey Tubes, Ltd., com. (qu.)-- 
Preferred (quar.) 
Paige-Det. Motor Car, lst & 2d pf. (qu.) 
Pan-American Petroleum & Transport, 
Common & common B (quar.)-_--....- 
Paramount Famous Lasky Corp.— 
COREE GE tb cnkeacetencdbonsad 
POOR ibs céccdevbeodtoer vi 
Park Utah Consolidated Mines (quar.).- 
Patino Mines & Enterprises Consolidated 
Pavonia Building Corporation 
Peabody Coal, com. (monthly) 
Preferred (monthly) 
Penick & Ford, Ltd., pref. (quar.)...... 
Pennsylvania-Dixie Cement, com. (qu.)-. 
Pennsvivania Salt Mfg. (quar.) 
Peoples Drug Stores, com. (quar.).....- 
Pet Milk Co., com. (quar.)........-.- 


Preferred (quar >) 
Pettibone Milliken Co. 1st & 2d pf. (qu.) 
Phelps, Dodge Corp. (quar.) 
Philadelphia Dairy Prod., prior pf. (qu.) 
Phillips Petroleum (quar. ) LEE EE 
Pick (Albert) & Co., oref. (quar.) 
Pie Bakeries of America, as A A (qu.).. 
Preferred (quar.) 
Pittsburgh Plate Glass (quar.)......... 
Pittsburgh Steel Foundry, pref. (quar.)- 
Porto Rican-American Tob., cl. A (qu.)_ 
Prairie Pipe Line (quar.) 
Pratt & Lambert, com. (quar.).......- 
Premier Gold Mining Co 
Price Bros., common (quar.).........-. 
Preferred (quar.) 
Procter & Gamble, pref. (quar.)_.....-. 
Eight per cent preferred (quar.) . . ~~ -- 
Pro-phy-lac-tic Brush, com. (quar.)_-_-- 
Pure Oil Co., 54% pref. (quar.)....... 
Six per cent preferred (quar.)_....... 
Eight per cent preferred (quar.)-....- 
QRS Music Co., com. (quar.)........ 
CREED GING) ce ccsccéecce 
3 Common (quar.) 
Holders of rec. a Quaker Oats, common (quar. 
Holders of rec. . Preferred (quar.) © 
Holders of rec. 3 Real Silk Hosiery Mills, pref. (quar. )--- 
Holders of rec. 4 Red Lion Oil (quar.) . 
Holders of rec. . Reece Button Hole Mach. (quar.) - 
Holders of rec. > Reece Folding Machine (quar.) _.- 
Holders of rec. “ Reid Ice Cream Corv., com. (quar. 
Merck Corporation, pref. (quar.)....... Holders of rec. . Reis (Robert) & Co. (quar.)..........- 
Metalwares Corp., 7% pref. (quar.)_.-. Holders of rec. 3 Reliance Manufacturing, pref. (quar.) -. 
Metropolitan Chain Stores— Remington Arms Co., Ist pf. ser. A (qu.) 
First and second preferred (quar.) Holders of rec. a PGs BPE. GI dcdsnncsbsdensacace 
Metropolitan Filling Stations, com. (qu.) Holders of rec. ‘ Remington Rand, Inc., com. (quar.)_-- 
Preferred (quar.) Holders of rec. Sept. Common (payable in common stock) - - 
Participating common (quar.)-.-.--.-- Holders of rec. . First preferred (quarter! LE 
Metropolitan Paving Brick, pref. (qu.)- Sept.16 to . 30 Second preferred (quarter 
Mexican Petroleum, com. (quar.) Holders of rec. Sept. Remington Le yd at aa (quar.) - 
Common (special) Holders of rec. Sept. q30a Second preferred (quar.)...........- 
Preferred (quar.) Holders of rec. Sept. 30a@ | Reo Motor Car (quar.)............... 
Midland Steel Prodecen. com. (quar.)_-- Holders of rec. - Republic Iron & Steel, pref. (quar.)_..- 
Common (extra) Holders of rec. - Reynolds (R. J.) Tobacco, com. (qu.)-.. 
Holders of rec. 3 omnes © G60)... .ncanccenesccos 
Holders of rec. 6 Rice-Stix Dry Goods, com. (quar.)....- 
Holders of rec. 2 First and second preferred (quar.) - .--. 
Holders of rec. Sept. Richardson & Boynton Co.,part.pf.(qu.)- 
Holders of rec. * Richfield Oil, com. (quar.).........--- * 
Holders of rec. PUN BO Reis ames cesecacecn 
Holders of rec. a Richman Bros., com. (quar.)_.....---- 
Mitchell (J. 8.) & Co., Ltd., pref. (quar.) Holders of rec. Safety Cable (quar.)...............-.- 
Montgomery Ward & ‘Co., cl. A (quar.).. Holders of rec. “ Safety Car Heating & Lighting (quar.)--. 
Morgan Lithograph, common (quar. tx Oct. Holders of rec. . Safeway Stores, com. (quar.) 
Motion Picture Capital Corp., pf. (qu.)| 2 . Holders of rec. Oct. 1 Preferred (quar.) 
Motor Meter, Inc., class A (quar.) . Oct. 1] Holders of rec. , St. Joseph Lead (quar.)......--------- 
Mountain & Gulf Oil SE Dincccasneca > ; Holders of rec. “Extra 
Extra : Holders of rec. ‘ St .Louls National Stockyards (quar.)--- 
Holders of rec. . 8t. —- Valley Corp., pref. (quar.). 
Holders of rec. Sept. 1 8t. Regis Paper, com. (quar.)........-- 
Holders of rec. “ ae ot Ann nananageee 
Holders of rec. “ Sait Creek Consol Oil (quar.).......--- 
Holders of rec. m Savage Arms, Ist pref. (quar.)_....-.-- 
Holders of rec. Second preferred (quar.) 
Holders of rec. Sayers & Scovill Co., com. (quar.)-...-- 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders 
Holders o 
Holders o: 
Holders o 
Holders of 
Holders of rec. Sept. 


Holders of rec. Sept. 


Holders of rec. ons. 
Holders of rec. 
Hoiders of 
Holders of 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


—e 


Liggett & Myers Tobacco Co.— 
Preferred (quar.) 
Lion Oil Refining (quar.)........----.-- 
Liquid Carbonic Co., com. (quar.) ---~-- 
Loose- Wiles Biscuit, com. (quar.)...-.-- 
First preferred (quar.) 
Second preferred (quar ) 
Lord & Taylor, common (quar.)_-.-.---- 
2d pref. (quar.) 
Lorillard (P) Co, pref. (quar.)......-.- 
Ludlow Typograph, pref. (quar.).....-- 
Ludlum Steel (quar.) 
MacAndrews & Forbes Co., com. (quar.) Holders of rec. 
Preferred (quar.) Mg Holders of rec. 
Macy (R. H.) & Co., com. (quar.).-..-.- : . Holders of rec. 
Madison Square Garden Co. (quar.)...-_| 25c. Holders of rec. 
Magma Copper Co. (quar.).....-..----- Holders of rec. 
Mallinson (H. R.) Co., pref. (quar.)_..- Holders of rec. 
Mandel Bros., Inc. (quar.).....-..---- Holders of rec. 
Manhattan Electrical Supply (quar.)-..-. Holders of rec. 
Manhattan Shirt. pref. (quar.) Holders of rec. 
Manufactured Rubber, pref. (quar.) - - . - Holders of rec. 
by Leaf Milling, pref. (quar.) ....--- Holders of rec. 
7 Oil Corp. (quar.) Holders of rec. 
on Steam Shovel, com. (quar.)..-- Holders of rec. 
Preferred (quarterly) Holders of rec. 
Marlin-Rockwell Corp., com. (quar.)... Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Pe ane 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Mathieson Alkali Works, com. (quar.)-_- 
ID CED... acncuncsesinove 

May Drug Stores (quar.) 

McCall Corporation, com. (quar.)_... ~~ 

McCaskey Register, ist pref. (quar.) --- 
2d preferred (quar.) 

McCord Mfg. Corp. deb. stock (quar.) - - 
Preferred class A (quar.) 

McCord Radiator & Mig. class A (quar.) 

McCrory Stores Corp., pref. (quar.)_._. 

McLellan Stores, com. A and B (quar.) 
Common A and B (quar) 

McQuay-Norris Co. (quar.)..........- 

Mead Johnson & Co., com. (quar.) 

Merch. & Mfrs. Securities partic. pf.(qu) 
Prior preferred (quar.).............. 
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Miller Rubber, com. (quar.)........... 
Mo.-Illinois Stores, com » ME) cannes 
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Mountain Producers Corp. (quar.) .... 

Muirhead Cafeterias. pref. . 

Murray-Ohio Co., pref. (quar.)......-- 

Nash Motors (quar.) is hliinh crea tiue % 
Extra 


Nashua yoga _ \peeminenes 
National Biscuit, com. 
Naticnal Breweries, Lea wt (quar.). 
Preferred (quar.).......--.-....... 
National Cash Credit Assn., com. (quar.) 
Com, (in stk. 1-20th sh. com. stk.) ._. 
Preferred (quarterly) 
—— (extra) 
Pref. (in stk. 1-20th sh. com. stk.)_-_- 
National Cash Register, class A (quar.) - 
National Credit Corp., com. (quar.).... 
Common (extra) 
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Baking, pref. ye 
Convertible preferred (quar 
Schutter-Johnson Candy, cl. fans. 
Cane 2 BO D.. caeocosooceccoses 
Schwartz (Bernard) ag Se (qu.)-.- 


. 


Seagrave Corp. cot (quar.) ES ee 
P rao Corp. 

‘ational Sugar Refining (quar.) erirst second 

National Surety (quar.)._..........._- 
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Name of Company. Cent. | Payable Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustce 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Seeman Brothers, Inc., com. (quar.)...-| 50e. |Nov. 1) Holders of rec. Oct. 14 Western Auto Supply, partic. pf. (qu.)..| 50c. |Oct. 1] Holders of rec. Sept. 20a 

Sefton Manufacturing. pref. (quar.)....| 134 |Oct. 1| Holders of rec. Sept.22a¢ | Westinghouse Air Brake, no par stk.(qu.)| 50c. |Oct. 31) Holders of rec. Sept. 30a 

Seiberling Rubber, pref. (quar.) -..--.-- 2 Oct. 1] Holders of rec. Sept. 20e $50 par stock Rag Deveasasemmedere $2 |Oct. 31) Holders of rec. Sept. 30 

Shaffer Oil & Refining, pref. (quar.)....| 1% |Oct. 25) Holders of rec. Sept. 30 Elec. & Mfg., com. (quar.)| $1 Oct. 31) Holders of rec. Sept. 30a 

Shaler Co., class A (quar.)............- 50c. |Oct. 1) Sept.22 to Setp.30 Preferred (quar.)...........-...._- $1 Oct. 15) Holders of rec. Sept. 30a 

Sharon Steel Hoop, pref. 3 ee 2 Oct. 1] Sept. 20 to Oct. 1 Weston Elec. Instrument, cl. A (qu.)-_- 4% j|Oct. 1) Holders of rec. Sept. 24a 

Shattuck Saas 2) SO.. CS. CUNE)-- 50c. (Oct. 10) Holders of rec. Sept. 20a en coe eens MEP Dandebosmeccs $1 j|Oct. 1) Sept.27 to Oct. 2 

Sheffield Steel (quar.)_.............-- 40c. |Oct. 1] Holders of rec. Sept. 20 Wheeling Steel Corp., class A (quar.)...| 2 Oct. 1] Holders of rec. Sept. 124 

i eee nee thee Cems. 50c. |Oct. 1) Holders of rec. Sept. 20a Oe 234 |Oct. 1) Holders of rec. Sept. 12a 

Sieloff Packing (quar.)__...........-- 30c. |Oct. 1| Holders of rec. Sept. 20 White Eagle Oil & Refg. (quar.)_.....-- 50c. |Oct. 20) Holders of rec. Sept. 30a 

Silver King Coalition Mines__........- 25c. |Oct. 1) Sept.21 to Sept. 30 White Rock Mineral Springs, -—. (qu.)-| 50ce. |Oct. 5] Holders of rec. Sept. 80a 

Simmons Company, common (quar.)...| 50c. |Oct. 1) Holders of rec. Sept. 154 First SOU GUE) ocndoedcotecce 1% |Oct. 5) Holders of rec. Sept. 30 

Sloss-Sheffield Steel & Iron, pref. (qu.)-.| 1% |Oct. 1| Holders of rec. Sept. 20a Second preferred (quar.)_..........- 2% |Oct. 5) Holders of rec. Sept. 30 

Smith (L.C.)&Corona Typew.,cm.(qu.)| 75e. |Oct. 1) Holders of rec. Sept. 236 | Whitman (Wm.) Co., pref. (quar.)_.--- 1% |Oct. 1) Holders of rec. Sept. 20a 
o£... > Ss ee 1% |Oct. 1] Holders of rec. Sept. 23a Will & Baumer Candie, pref. (quar.)----| 2  |Oct. 1| Holders of rec. Sept. 15 

Smith (Howard) Paper Mills, pref. (qu.)| 2 Oct. 10! H of rec. Sept. 30 Williams Tool Corp., pref. comes pvees 2 Oct. 1)| Holders of rec. Sept. 20 

South Porto Rico Sugar, com. (quar.)...| 50¢e. |Oct. 1] Holders of rec. Sept. 10a | Willys-Overland Co., pref (quar.)_...-- 1% |Oct. 1) Holders of rec. Sept 24a 
I ee cee 2 Oct. 1) Holders of rec. Sept. 10a | Wire Wheel Corp., class A (quar.)..... $1.50 |Oct. 1| Holders of rec. Sept. 20 

South West Pa. Pipe Lines (quar.)._.-- 1 Oct. 1] Holders of rec. Sept. 15 pesemeed (quarter ° Se badevetidudel $1.75 |Oct. 1) Holders of rec. Sept. 20 

Spanish Riv.Pulp & Pap.Mills,com.(qu.)}| 1% |Oct. 15) Holders of rec. Sept. 20 SNNONID) « cencsavssccces $1.75 |Jan 1°28) Holders of rec. Dec. 20 
WD GUE Ds sin agecnsnacdcees 1% |Oct. 15) Holders of rec. Sept. 20 Wrigley (Wm.) Jr. & Sa: (monthly)....| 25c. |Oct. 1) Holders of rec. Sept. 20e 

Spicer Mfg., pref. (quar.).......-..--- 2 |Oct. 1) Holders of rec. Sept. 19a SE hb cctnnmccnieuiinacetieetd 25e. |Nov. 1| Holders of rec. Oct. 200 

Standard Commercial Tobacco,com.(qu.)| 25c. |Oct. 1) Holders of rec. Sept. 28a paaneaty pemeenerenegéindieeddelnieaines 25ce. |Dec. 1) Holders of rec. Nov. 20a 

Standard Oil (Ohio), com. (quar.)_----- -|Oct. 1 of rec. Aug. 26 Yale & Towne Manufacturing (quar.)..| $1 Oct. 1) Holders of rec. Sept. 9a 

Standard , com. (quar.) a es Oct. 1| Holders of rec. Sept. 20 Yellow Truck & Coach, pref. (quar.)....| 1% \Oct. 1° Holders of rec. Sept. 26a 

easly Staal Coat Was oes. i] Holger oe: eb 

S oe . seers oF bes. ‘ * From unofficial sources. t The New York Stock Exchange has ruled that stock 

Stanley Works, com. (quar.).--. Oct. 1) Holders of rec. Sept. 174 
Preferred (quar.)........--- Nov. 15] Oct. 30 to Nov. 14 will not be quoted ex-dividend on this date and not until further notice. {~ The 

Stein-Bloch Co., pref. (quar.) - -- Oct. 1) Holders of rec. Sept. 15a | New York Curb Market Association has ruled that stock will not be quoted ex- 

4 Oil & Development. --_- . oes : acers - rec. oe: - dividend on this date and not until further notice. 

a ae ae a ° ° olders of rec. ° 
oo Ry 3 . 144 @ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
seeing Brod a ros at. iy ee _ : a = og Sent. 30 f Payable in common stock. g Payable in scrip. AOn account of accumulated 

Stone (H. O.) & Co., com. ( Oct. 1| Holders of rec. Sept.15 | dividends. 

AD eee eee Oct. 1) Holders of ric. Sept. 15 b Holders of Class A and Class B stock are given the privilege of subscribing to 
Salen . by Yq = (gue padiséooten . ey : Metdess “ rec. — 198 the extent of the dividend to their respective stocks at $25 per share. 

” . . of rec. . Seagra dividend, 30c. cash or 2 stock. 
G.) & Co., Ine - |Dec. 22) Holders of rec. Deo. 10a np Aa lla snggran geod cob de or at the rate of one-fortieth of a 

Sullivan Machinery (quar) «-——- panoae Oct. 15 Oct. 1 or” Oct. 13 j as ene tis end Gan eae 

-, 87 pref. (quar.)....- z clders of rec. Sept. share 
Swedish Amer. poe ee com (quar.) —_ : —— “ rec. Sept. _ k Laclede Gas & Electric Co. dividend reported in previous issues was an error. 
pa erred (quar.).....-.. A olders of rec. 4 ra. f 2 67-1 f 
gwitt & Co. (quarts nen anna Oct. | Holders of ree. Sept. 10° | g,{PPet- stock divs. payable ether tn cash or clase A stock at rate of 267-100 of » 
Telautograph Co., pref. (quar.)-.....-- 1% |Oct. 10) Holders of rec. Sept. 30 | $7 aiy. pref. Com. stock div. either in cash or in class A stock at rate of 244% 
Telling-Belle Vernon Co., com. (qu.)...-.| $1 Oct. d 1) Holders of rec. Sept. 23a of one ‘share of class A stock for each share held. 
a dietitian aaeuieneinwe 1% |Oct.d1| Holders of rec. Sept. 23a k 

Texas Corpesetion Vener.) de (oi tole e 75ce. |Oct. 1| Holders of rec. Sept. 9a m Payable in preferred stock. 

Textile Banking (quar.)__._.........-- 2 (Oct. 1| Holders of rec. Sept. 26a n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 

Thompson Gok. M00. com. (mthly.).- =. cee : made ¢ rec. Guat. S80 of a share of common stock. ” ad 
Common (Monthly) .......-------- . ov. ers of rec. : f common class A stock are given the right to subscribe to additiona 
Common (monthly) ..-...........-- 30c. |Dec. 1) Holders of rec. Nov. 23a Bi ntahy at $25 per share to the extent of the dividend. 

Claws r = : = a. A&B (qunr,).- _ — ; |r meee pe — ene See p Payable either in cash or 8% in no par value stock, at option of holder. 
Tide Water Associated Oil. pref. (quar.)-| 134 Oct. 1| Holders of rec. Sept. 9a | @ Mexican Petroleum not to be quoted except the $75 dividend until Oet. 20. 
= yl , com. (quar.)..| 15c. a : os . ee = H z Four shillings per share, equivalent to $0.9733 per share. 

mon Peiconeuhnbntnnanes ° » t. . ecto! h f all ent certifi- 

Tobacco Products Corp., com. (quar.)-.| $1.75|Oct. 15) Holders of rec. Sept. 26a aleol Galena yee ee oe Pe nee 

PE SE ncbsceccbescooecsos 7%e.\Oct. 1) Oct. 1 to Oct. 7 : from date of issue to Aug. 1 1927 

Torrington Co. (quar.).....--.--.---. Se. |Oct. 1) Holders of rec. Sept. 22 # At rate of 7% per ann. ug. ° 

es yr =. (quar ~gow asian ° a f+ ey : ey ne of rec. gost i t Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 

ymore, oronto). quar.) . . 0. of rec. ° Subject to increase in capital. 

eS 7 com. (quar.).....- — ay : —— ¢ 4 ey = pp on either in cash or on class A stock at rate of one-fortieth of a share 

Prefered (quarteiy) oo 2o- 27227272 1H Oct. i Holders of rec. Bent. 20 class Apes te aman, and on class B one-fortieth of a share of class B for each 
Trumbu Finance, pref. (quar.) -- s olders of rec. Sept. share 
Truscon Steel. com. (quar.)_.......--- 30¢ |Oct. 15| Holders of rec. Oct. 5a w Payable also on increased capital. 

Tubize Artificial Silk Co., com. (quar.)..| $2.50\Oct. 1) Holders of rec. Sept. 20a y Subject to approval of Inter-State Commerce Commission. Cemmission not 
PT EE Don cntdscenenenonta 1% |Oct. 1) Holders of ree. Sept.20a@ | having given its approval as yet company will make no record of stockholders at 

'Preterred (Gear) creer ne] Ming look, 3] montane ot cee, Dome, be | ene. Ductnem Bont. 7. pee 

(quar.)......------------ . 0 of rec. i ‘ k div. en Sept. 23. 

Union Carbide & Carbon............ $1.50 |Oct. 1| Holders of rec. Sept. 6a | % New York Curb Market rules Bancitaly Corp. be ex ’ a 

— Metal Mfg., com. (quar.).....-.- +g oe : es pe rec. Sept. = Cc Cl H 

NG riticidcenecéépncnee » . ders of rec. Sept. ‘ in se 
Union Steel Castings, com. (quar.)----- 50c., |Oct. 10| Holders of rec. Sept.30 | Weekly Returns of New York City Clearing Hou 
a mc atte lee 1% |Oct. 10| Holders of rec. Sept. 30 Banks and Trust Companies. 

Union Storage (quar.)_.............- 62 44¢.| Nov. 10} Holders of rec. Nov. la : IE 4 

Unteos sod Dees. ict pees. ay a ata mew : Molders of rec. oa. nee The following shows the condition of the New York City 

ew uar.)... a olders of rec. Sept. * . " 

Onteed Prat eur)... nee, s i ot Oct. 1 Holders of reo. Bent. 38 Clearing House members for the week ending Sept. 24. The 

United Ice Service Co., pref. A (quar.) -- . " Holders of rec. Sept. . : 

United a W. Corp., pref. (quar. .-- a Oct. , Holders of rec. Sent. 15 figures for the — eg ont poe neg ap oo mgd 
nited Paper Board, pref. (quar.)....- t. olders of rec. - ie n als, we also show e 
i... fs SR eeepeees 144 |Janl6’28| Holders of rec Jan .2’28a results. In the case e the ore : 

oeeterred (quar) acdoeaiins iaaege- 3 Ly Apei6'28 Holders of rec. Agr. "380 actual figures of condition at the end of the week. 

n t ing, preferred... ...- e olders of rec. Sept. 

United Shoe Machinery, com. (quar.)..| 62}4c\Oct. 5] Holders of rec. Sept. 20 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
CR SE cc tcscccaccocasces:s $1 Oct. 5| Holders of rec. Sept. 20 (Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 
Common (payable - com. stock) .... Nov. 30} Holders of rec. Sept.t20 

U. 8. Cas inn 5 iar. com. Gon. . fF 15 Holdore pan c's New 

t Iron Pipe & Fdy., com. (qu. * olders of rec. ae 

Preferred (quar.).......--...-.._- 1% |Dec. 15; Holders of rec. Dec. 1a Captial | Profits Loans, Cun ay Na Tune | Bent 
U. 8. Industrial Alcohol, pref. (quar.)..] 1% |Oct. 15] Holders of rec. Sept. 30a | Week Ending rE oy Be - oceans | ae (eee 
U. 8. L. Battery, common (quar.)_...-- 50c. |Oct. 1] Sept.16 to Sept. 30 Sept. 24 1927.|Nat’'l, Aone vee —— Ssh Seca. | caine. tolen 

Preferred A (quar.).....-.....--_-. Oct. 1] Sept.16 to Sept. 30 State, June: — ’ . colaen . . . 

Preferred B (quar.)_.....--.-.-----. 7 ge Oct. i Sept. 16 ,° Bept. 30, (000 omitted.) /Tr.Cos.June C. ° 

pref. t. 1d > it. 
Thimewer... jude — 13 Oct. 1 range o Sept. 30 Members of Fed. Res. = a sae: see ais bg ae. ws 
A, LAE RLRE SS NE 1 |Oct. 1] Sept.21 to Sept.30 | Bank of N Y & coc 123 83,331] 476 7.967] 67.742 

United States Radiator, com. (quar.)...|*50c. |Oct. 15|*Holders of rec. Oct. 1 Trust Co..-.| 6, 18°4 tH 3.647 19'312| 140°460 eese 
Preferred (quar.).......--...------ 9336 Oct. 15 *Holders of rec. Oct. 1 Be: pyre yo re: ‘eee ils7al ee’ core 

U.8. Shares Corp., com. stk. to shares_ _| $.2636 b- Mescheauteguceeenaeenenm , » , uy , aa 
Bond trust shares, series B__....___. RR SIE des tog eet. National City. -| 75,000) br ytd eh Herd “ieee 150,577 su 
Bank trust shares, series C-1..-..... SE, Uc. ocuneudunadeontaad Chemical Nat'l-| 5.000) 18.74 , bye eee 
Bank trust shares, series C-2_.____.- DEED:  Mimiudidihemniebibadinn NatBk of Comm ry i: 2,363 22068. 167°311 43, 401 6.132 

United States Tobacco, (quar.)... . |Oct. 1) Holders of rec. Sept. 19a | ChatPhNB&T) 13, 007 , 16°902! 126'699 

eee aphien 1% |Oct. tf Holders of rec. Sept. 19a | Hanover Nat'l.) 5, 18,561 4°357 23°7401  171°788 cece 

Universal Leaf Tobacco, common... -- 75¢. |Nov. 1| Holders of rec. Oct. 15a | Corn Exchange-| 11, 28517 17-451 133° 468 
Preferred (quar.)..............-..- Oct. 1) Holders of rec. Sept. 21a | National ae = + 767 2,051 71064) 48.35 3'900 

Universal Pictures, Inc., lst pref.(qu.)--| 2 |Oct. 1] Sept.27 to Oct. 2 | Bowery & E Ri 10° 80°758 "521 29'474 224°13 6'758 

Universal Pipe & Radiater, com. (qu.)--| 50. |Oet. 1) Holders of rec. Sept. 15a | First National__| 10, 29'772 3.249 510811 384°2 , 
Common (extra)..................- 25e. |Oct. 1) Holders of rec. Sept. 15a | Am Ex Irving Tr, 32, 1 a94 "807 63 Ses 
Preferred (quar.)_...............-- 1% |Nov. 1) Holders of rec. Oct. 15a | Continental Bk.| 1, 30°707 6.466 70.250 °548'03 2 467 

Valvoline Oil, pref. (quar.)_.........-. Oct. 1) Holders of rec. Sept. 20a | Chase National-| 40, 3070 , ¢ "344 24°77 * 

Venezuela-Me: Pitivbascccomnes 40c. |Oct. 1) Holders of rec. Sept.17 | Fifth Avenue-- 1 1882 496 2401 15 °545 ce 

V. Vivaudou Co., common (quar.)- -.-. 75c. |Oct. 15) Holders of rec. Sept. 30a | Garfield Nat'l.-; 1, 12'2601 715| 15'866 121/066 "4G 
Preferred (quarterly). .......-..---. 13% |Nov. 1) Holders of rec. Oct. 14a | Seaboard Nat'l.) 8.000 22,20) 391] 35°041 "306 Rion 

Vulean Detinning, pref. & pref. A (quar.)| 194 |Oct. 20) Holders of ree. Oct. 8 Bonkers Trost. | 0 ey 5005 80817116 62'806 — 
Preferred (account accum. dividends).| 42 |Oct. 20) Holders of rec Oct. 84 | U S Mtge & Tr_| ‘000, 32,839 1,444 48'896 *427.677, Gaieie 

Wabasso Cotton Co. (quar.).........- $1 |Oct. 3] Holders of rec. Sept. 15 | Guaranty j 38 3'390 '537/ 81387 40.461, a 
RT See «ay ae ae ta 50c. |Oct. 3) Holders of rec. Sept.15 | Fidelity Trust..| yom 22'575 576 18864 136.010 Png 

Watl Go, preferred —— ise Oct. 1| Holders of ree. Sept. 22 Parm ela Tr, 10:00, 20.970 680, 14,394 *107,651) — 

- a rae ° olders of rec. Sept. 22a 4 eee oo eae 

Waitt & Bond, Inc., class B (interim) _- Ge. |Oct. 1) Holders of rec. Sept. 15a Equitable Trust, 30,000, 23,770, 314,867, 1 = 83,759 351,018 34,62 

Waldorf System, com. (quar.)........- c q olders of rec. | 
Preferred (quar.)........._........ 20c. Oct. 1) Holders of rec. Sept. 20a Total of averages 372, 000 567,789/5, 680,208 40, 849600, 922 c4,452, 110 635,092 23,523 

Waltham Watch, prior preferred (quar.)_| *1% - 1)*Holders of rec. Sept. | .194.¢4,424,361 634,091 23,693 

et a> A i etipgenenel be EE Eo doe a oo an Sept. 178:748:775, 39, esis. 871 ©4-524,702 647.016 23-683 

Oct. 11 of rec. Sept. 15a Totals, actual a meen ew 5 pe 42 ,600,662,997 c4,538 ,434 641,790 23,459 
a ; —— < —- pao = State Banks Not a0 rind \of Fed’l |Res’ve)/Bank. | 
Oct. 1) Holders of rec. Sept. 20a 

ar. Oct. 1] Holders of ree. Sept. 20a | State Bank. -../ 5,000 6,041 eo MB By BRS 

Wauhete Motor, com. -7— aibetda Bg s ay hee aoe ee Colonial Bank - - 400) ’ ’ , , 1330) 
av Oil Works, class A (quar.) ----.-. c. " Sept. Sept. } 

Guinea dee (a Kloct: 1) Sept: 22 to Oct. 2 Total of averages) 6,400, 9,347) 140,259, 7,922) 4,096 64,524 69,491) ---. 

| Preferred ( $3 et. 5 Holders of ree. Bent. S40 Totals, eduat so ton eve 17 io or i toss cele asd es 

West Point Mfg. (quar.)-.............1| 2 Oct. 1! Holders of rec. Sept.15 | Totals, actual condition ‘Sept.10| 138, 7,878| 4,096 63,471) 69 ---* 
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Title Guar & Tr; 10,000, 19,642, 68,081, 1,683 on 40,839, 2,227 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Lawyers Trust.| 3,000 3,515 23,006 936 16,650, 2,167 
Total of aserages| 13,000 23,158, 91,087, 2,619 6,130 57,489, 4,394 


Totals, actual condition Sept.24 90,393 2,526 56,605 4,475 
Totals, actual condition Sept.17 90.341, 2.546 56.950, 4.382 
Totals, actual condition Sept.10| 90.889 2.485 57,628, 4,381 
Gr’d aggr., avge 391,400600,294 5,911,554 51,390611,148 c4,574,123 708,977 23,523 
Comparison with prev.\week . _| + 943—1,386-15,985) —96,728—8, 149 +265 


Gr'd ager., act'leond’n Sept.17,5,867,359 51,874629,329 c4,545,489 708, 131 23,693 
Comparison with prev.|week . .| + 109,433 —1,529-42,209 —101,753-12,555 + 110 


Gr'd aggr., act'leond n Sept.175,976,792 50,345.587,120) 
Gr'd aggr., act'icond’n Sept.105,890,984 52,963673,313 
Gr'd ager., act'leond’n Sept. 35,833,217 46,950 630,354 
Gr'd ager., act'leond’n Aug. 275,704,208 49,294622,964 
Gr’d aggr., act’lcond’n Aug. 205,729,650 48,826651,992) 




















4,647 ,232'720,686 23,583 
4.659.533 715,228 23,459 
4,626, 1157 17,678 23,469 
4,528,600/715,933 23.328 
4,540 ,070'729 ,442:23,234 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Sept. 24, $114,687,000. Actual totals Sept. 24, 
$114,687 ,000; Sept. 17, $114,687,000; Sept. 10, $703,000; Sept. 3, $1,766,000; Aug. 
27, $3,465,000; Aug. 20, $3,466,000. Bilis payable, rediscounts, acceptances and 
other liabilities, average for week Sept. 24, $673,797,000; Sept. 17, $660,872 ,000; 
Sept. 10, $675,194,000; Sept. 3, $620,972,000; Aug. 27, $608,105,000; Aug. 20, 
$606,812,000. Actual totals Sept. 24, $691,116,000; Sept. 17, $633,732,000; Sept. 
Bab ne 288 000; Sept. 3, $661,715,000; Aug. 27, $631,797,000; Aug. 20, $652,360,- 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $241,949,000; Chase National Bank, $13,140,000; Bankers 
Trust Co., $40,886,000; Guaranty Trust Co., $70,031,000; Farmers’ Loan & Trust 
Co., $2,479,000; Equitable Trust Co., $96,436,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $35,816,000; 
Chase National Bank, $1,749,000; Bankers Trust Co., $1,185,000; Guaranty Trust 


Co., $2,983,000; Farmers’ Loan & Trust Co., $2,479,000; Equitable Trust Co., 
$7,512,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve b 
tn Total Reserve 


Surplus 
Deposttartes| Reserve. Requtred. 


Reserve. 





Members Federal 
e Bank 

State banks* 

‘Trust companies* __- 


s $ $ s 
600 ,922,000) 600 ,922 ,000!597 ,827,060) 3,094,940 
4,096,000] 12,018,000) 11,614,320 403,680 


6,130,000] 8,749,000} 8,623,350 125,650 


10,541 ,000/61 1,148,000) 621 ,689,000|618,064,730| 3,624,270 
10,644,000 . 630,912,040 
Total Sept. 10_-__| 10,296,000/615,400,000 625,696 ,000|624,277,350 
Total Sept. 3..--\ 10,168,000'616,661,000 626,829,000!622,573,740 


* Net members of Federal Reserve Bank. 


b This is the reserve ulred on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Sept. 24, $19,052,760; Sept. 17, $19,302,750; Sept. 10, $19,248,420; Sept. 3, $19,- 
343,220; Aug. 27, $19,362,630; Aug. 20, $19,627,500. 


2,619,000 





Total Sept. 24___- 
Total Sept. 17_.-- 

















4,255,260 








Actual Figures. 





Cash Reserve 
Reserve tn 
Deposttartes 


a ~ 
Reserve urplus 
Requtred. Reserve. 


Total 
Reserve. 





Members Federal 
Reserve Bank--_- 

State banks* 

Trust companies* _ _- 


$ 
25,004,340 
105,140 
168,250 


$ & g 
619,194,000/619,194,000 594,189,660 
4,002,000] 11,509,000; 11,614,140 
6,133,000} 8,659,000} 8,490,750 


10,033,000) 629,329 ,000| 639,362,000 614,294,550 
10,586 ,000| 587 ,120,000|597,706,000 627,968,640) 
10,363,000 673,313,000 '683,676,000 629,319, 100 
9,720,000 630,354,000 640,074,000 624,971,770: 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Sept. 24, $19,022,730; Sept. 17, $19,410,480; Sept. 10, $19,253,700; Sept. 3, $19,- 
331,940; Aug. 27, $19,268,800; Aug. 20, $19,688,160. 


7,507,000 
2,526,000 





Total Sept. 24___. 
Total Sept. 17___- 
Total Sept.10____ 
EB Total Sept. 3___- 





25,067,450 
30,262,640 
54,356,900 
15,102,230 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 

Previous Week. 
Inc. $12,384,900 
Inc. 48,700 
Dec. 879,700 
Dec 1,333,200 
4,997,300 


Sept. 24. 
$1,378,456,700 
5,182,900 
24,751,900 
107,105,700 
1,403,807 ,600 


Deposits with Federal Reserve Bank of New York 

Time deposits 

Deposits, eliminating amounts due from reserve 
depositaries & from other banks & trust com- 
panies in N. Y. City, exchange & U.S. deposits. 1,310,888,200 

Reserve on deposits 179,056,300 


Inc. 


Dec. 
Inc. 


8,505,900 
3,923,100 


State Banks——- ——Trust Compantes— 
$39,777,900 17.78% $97,082,600 15.51% 
Deposits in banks and trust cos.... 12,274,700 5.48% 29,921,100 4.78% 


$52,052,600 23.26%  $127,003,700 20.29% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust eompanies combined on Sept. 24 was $107,105,700. 








Loans and 
Investments . 


i 





3 
7,104,398,300 


aS 


3S$5S- 
8S 


Sge58888338) 
SSSSssesssss 
seesueeeser 


) 
oo 
© 


BaR5282 
Buse 


. 
- 


7,106 ,073,800 
7,110,323,700 
7,181,738,200 
7,177 ,325,100 


sesgsasees 


meee 
m1 an 
= t— 
Ses 
to ho = 


35 


3 


& 
© 


7,107,725,500 
7,179,503,300 
7,276,682 ,800 
7,290,010,700 


28 


poo 
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81,144,800 


New York City Non-Member Banks and Trust Com 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns’’ in the foregoing: 








RETURN OF NON-MEMBER [INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that 1s, three ciphers (000) omtited.) 





{ 
Leans, 
Dts- Cash Na § Na 
counts, in Demand _ Time 
Invest- | Vault. Depostis. Depostis. 


. . } 
| 


CLEARING 
NON-MEMBERS 


Week Ending 
Sept. 24 1927. 


Members of | Average. 
Fed’! Res’ve Bank. s | $ 
13,728 77 


&c. 





son pa Average. 
7,873 4,051 


Bank of Wash Hts. 
Trust Company 
Not Member of the | 

Federal Reserve Bank | 

9,349 190 3,433 


Mech Tr, Bayonne. 
Gr’d ager., Sept. 24 23,077| 1,374 11,306 
ff —151) —22) —704 


Comparison with prev. 
1,396 212,010 


ora ager.. ‘J 23.055: 404 1.356, 11.495 
r’ -, Sept. - 9 | ’ 
4 7 1,344, 11,322 


Gr’d ager., Aug. 2 2,658 22,650 445 
Gr'd agger., Aug. 20) 1,500) 2,658, 22,693 436, 1,331! 11,063 


* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $156,000. 

Bills payable, rediscounts, acceptances and other Habilities, $2,777,000. Excess 
in reserve, $5,640_increase. 











5,808 
9,859 


9,859 
9,879 
9,862 
9,694 














406 
—64 


470 





23,228 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Sept. 28 
1927. 


Changes from 
Previous Week. 


Sep!. 21 
1927. 


Sepc. 14 
1927. 





A 3 $ 
77,150,000} Unchanged 77,150,000 
95,462,000) Dec. 50,000 95,512,000 

1,102,001,000|/Inc. 9,508,000) 1,092,493,000 
678,863,000} Dec. 4,107,000} 682,970,000 
147,839,000|Dec. 7,406,000) 155,245,000 
278,602,000|/Ine. 2,799,000} 275,803,000 
34,277,000) Inc. 92,000 34,185,000 
27,111,000 Dec. 31,207,000 
85,025,000) Dec. 93,699,000 
81,808,000) Dec. 81,988,000 
9,215,000) Dec. 9,492,000 
172,000' Dec. 312,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week*anding Sept. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘“‘Reserve with 
legal depositaries” and ‘‘Cash in vaults.”’ 


Capital 

Surplus and profits---- 
Loans, disc’ts & invest. 
Individual deposits---.-. 
Due to banks 

Time deposits 

United States deposits . 
Exchanges for Cl'g H’se 
Due from other banks. ~ 
Res‘ve in legal depos’ ies 














Res’ve excess in F.R.Bk 











Week Ended Sept. 24 1927. 
Two Ctphers (00) 8 
omitted. Members of 1927 
F.R.System| Total. 


$51,425,0 $56,425,0) $56,425,0| $56,425,0 
163,104,0 181,148,0) 181,148,0) 181,148,0 
973,980,0 1025,079 ,0|1020,575,0)1005,941,0 
34,920,0 35,132,0| 37 34,014,0 
97,197,0 97,214,0 91,787,0 
143,168,0 140,320,0 
649 ,302,0 652 ,603,0 
158,629,0 156,721,0 
951,099,0 0 
2,991,0|  4,438,0 0 
68,818,0 0 
11,567,0 0 
83,376,0 0 
73 ,464,0 0 
9,912,0 0 


* Cash in vault not counted as reserve for Federal Reserve members. 





ept. 17 | Sept. 10 
1927. 1927. 





Surplus and profits 
Loans, disc’ts & investm'ts 
Exchanges for Clear.House 


Total deposits 
Res’ve with legal deposit’y 
Reserve with F. R. Bank -- 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 29 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1778, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 28 1927. 





| sept. 28 1927.| Sept. 21 1927.| Sept. 14 1927.| Sept. 7 1927. | 4ug. 31 1927.| Aug. 24 1927.| Aug. 17 1927.| Aug. 10 1927.|Sept.291926. 





RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents- --- -- 1,630,529 ,000) 1,657,755,000) 1,665,739 ,000) 1,579,526 ,000/ 1 640,260,000) 1,615,271,000|1,636,161,000)1,615,882,000/1,359,115,000 
Gold redemption fund with U.S. Treas.| 48,010,000} 55,159,000) 53,022,000) 43,238,000) 36,670,000) 40,689,000) 42,178,000) 41,752,000) 65,555,000 





Gold held exclusively agst. F. R. notes|1,678,539,000) 1,712,914,000/1,718,761,000) 1,622,764,000/| 1,676 ,930,000) 1,655,960 000) 1,678,339,000) 1,657 ,634,000) 1,424,670,000 
Gold settlement fund with F. RR. Board_.| 639,749,000) 614,774,000) 596,363,000) 694,143,000) 631,491,000) 643,573,000} 618,127,000) 644,942,000) 762,134,000 
Gold and gold certificates held by banks.| 670,565,000) 666,508,000) 668,548,000) 672,786,000) 689,502,000) 710,308,000) 706,478,000) 705,429,000) 620,337,000 


Total gold reserves___...........--.. 2,988,853 ,000) 2,994,196 ,000|2,983,672,000/2,989,693,000|2 997 ,923,000| 3,009,841 ,000| 3,002 944,000) 3,008,005,000|2,807,141,000 
Reserves other than gold__...........- 137,352,000} 139,436,000) 140,369,000) 135,549,000) 147,813,000) 147,663,000) 145,871,000) 146,158,000) 130,113,000 


REE OTE 3,126, 205,000) 3,133,632 ,000|3,124,041,000/3,125,242,000 3,145,736 ,000/3,157,504,000/3,148,815,000/3,154,163,000|2,937,254,000 
oan 51,593,000 53,646 ,000 54,339,000 45,596,000 48,050,000 53,039,000 54,761,000 56,560,000 49,838,000 
discounted: 


Secured by U. 8. Govt. obligations.__| 228,011,000) 216,936,000) 202,847,000) 241,953,000) 217,817,000) 217,677,000) 220,503,000) 225,487,000) 365,993,000 
Other bills discounted__...........- 202,301,000) 197,629,000} 172,487,000) 207,531,000) 182,707,000) 196,480,000) 169,990,000) 187,618,000) 350,637,000 


ini inated mins 430,312,000} 414,565,000| 375,334,000| 449,484,000] 400,524,000| 414,157,000} 390,493,000} 413,105,000| 716,630,000 
alle tet NE, <-wonnasnoeee 242'148.000| 218'660,000| 226,717,000, 197,306,000] 185,128,000} 178,809,000} 170,932,000} 175,707,000| 275,623,000 
U. 8. Government securities: 











i 253,515,000] 253,741,000! 280,188,000| 237,700,000} 212,077,000] 203,557,000| 178,443,000| 191,611,000} 55,322,000 
ipa imamate 134'559,000| 127'138,000| 123;181,000| 108,603,000} 99,642.000|  89.333,000| 95,788,000| 88,913,000] 138,305,000 
Certificates of indebtedness_....-_.- 106,278,000} 102'664,000| 96,207,000] 153,166,000! 161,095,000] 151,931,000| 167,297,000| 139,753,000) 108,414,000 





Total U. S. Government securities.__| 494,352,000} 483,543,000] 499,576,000) 499,469,000) 472,814,000) 444,821,000) 441,528,000| 420,277,000) 302,041,000 
Other securities (see note)......-..---. 820,000 820,000 320,000 320 320,000 320,000 300,000 1,300,000 3,700,000 


ant be and securities (see note). _ __|1,167,632,000) 1,117,588,000)|1,101,947,000 1,146,579,000| 1,058,786 ,000) 1,038,107 ,000/1,003,253,000) 1,010,389,000/1,297,994,00® 
eld abroad 


, 








Due from foreign banks (sce nole)_.....| __ 1,049,000 823,000| 12,262,000| 12,267,000) “12,248,000| 23,629,000| “39,057,000| 48,759,000] ~~ 648,000 
Uncollected items.................... 653,183,000] 720,040,000| 848.897.000| 689.215,000| 603,366,000 '876,000| 700,966,000| 594:915,000| 675,918,000 
Bank premises__..__-................ 59,609,000} 59,580,000; 59,580,000] 59,579,000) 59.455,000| 59.452,000| 59,444,000} 59,414,000} 60,007,000 
All other resources................-~- 13'208,000| 14.052,000| 19,691,000| 19,512,000| 17,747,000} 17,032,000] 16,360,000| 15,542,000| 13,704,000 
Total resourees...............-.--- 5,072,479,000) 5,099,361 ,000/5,220,757,000|5,097,990,000|4,945,388,000|4,958,639,000|5,022,656,000| 4,939,742,000|5,035,363,000 
LIABILITIES. 

F. R. notes in actual circulation... 1,705,765,000) 1,700,522,000| 1,707,584,000) 1,720,715,000|1,676,440,000) 1,670,831,000/1,664,502,000/ 1,668,488,000/ 1,716,466,000 
ie posits— 

Member banks—reserve account____- 2,336, 548,000!2,311,070,000/2,324,989,000|2,318,415,000|2,298,880,000| 2,305,727 ,000|2,294,893,000| 2,315,141 ,000| 2,248,876,000 
i ee ah emcee 24'507.000|  22'894.000|  12.494,000| | 20,803,000! ' 12'699:000| | 19.247.000| ' 21,363.000| | 10,125,000| © 51,703,000 


Foreign banks (see note) 


poh Lig 5.791.690| 5.519.000| 5.329.000}  5.487.000| 5,536,000} 4,935,000} 5.334.000} 4,639,000} 11,829,000 
Other deposits 


ktwgnetedbnenecetenve 22,922,000} 23,217,000, 24,674,000 23,054,000) 24,168,000) 23,973,000, 25,379,000 24,229,000 17,978,000 





























a 2,389,768,000/ 2,362,700 ,000/2,367 ,486 ,000 2,367 ,759,000 2.341,283,000 2,353,882 ,000|2,346 ,969,000|2,354,134,000/|2,330,386,000 
Deferred availability items__..._..___- 602,290,000! 662,030,000) 771,929,000) 636,403,000) 555,002,000) 561,147,000} 639,320,000) 545,023,000) 624,068,000 
EE I ea 130,960,000| 130,866,000} 130,731,000| 130,668,000| 130,727,000| 130,730,000} 130,391,000| 130,058,000) 123,796,000 
te ee a me i a aig 228,775,000| 228,775,000) 228,775,000; 228,775,000) 228,775,000; 228,775,000) 228,775,000 228,775,000) 220,310,000 
All other liabilities.................-- 14,921,000 14,468,000 14,252,000 13,670,000 13,161,000 13,274,000 12,699,000 13,264,000 20,337,000 

NS on die della ted 5,072,479,000 5,099,361,000|5,220,757,000 5,097 ,990,000 |4,945,388,000/4,958,639,000|5,022 656 ,000| 4,939,742 ,000| 5,035 ,363,000 
Ratio of gold reserves to deposit and 
wm F. R. note liabilities combined______- 73.0% 73.7% 73.2% 73.1% 74.6% 74.8% 74.9% 74.8% 69.4% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined_-_-____-_ 76.3% 77.1% 76.7% 764% 78.3% 78.5% 78.5% 784% 72.6% 
Contingent liability on bills purchased 

for foreign correspondents.......___- 186,455,000) 182,582,000} 182,182,000! 174,107,000) 165,746,000) 162,087,000) 160,540,000) 155,453,000 45,296,000 

Distribution by Maturtttes— $ $ BS 3 Ss 3 $ $ ~ 

1-15 days bills bought in open market _| 111,362,000 96,861,000! 115,725,000) 113,661,000) 107,871,000) 106,034,000) 102,704,000) 111,460,000 88,824,000 

1-15 days bills discounted ____._______ 354,775,000} 339,870,000) 290,860,000) 361,766,000) 307,428,000) 317,677,000) 300,567,000) 322,069,000) 559,138,000 

1-15 days U. 8. certif. of indebtedness_ LARS 0 bkawece 33,034,000 82,055,000; 90,497,000 GERBER ccccescecel sccnwensse 750,000 

1-15 days municipal warrante.........)  « --------| www ewnnn| enn ncennnn| eww ec nn nnn] enw me eeene| nee ncnenn| cncenenene| cceeeeene-| | -------- 
16-30 days bills bought in open market _ 46,948,000 42,019,000} 41,103,000 30,297,000; 29,169,000 29,818,000} 27,887,000 30,151,000 55,497,000 
16-30 days bills discounted___....____- 22,886,000) 22,750,000 26,386 ,000 26,909,000) 21,396,000 21,681,000; 22,945,000 20 ,860 ,000 44,123,000 
16-30 days U. 8S. certif. of indebtedness.) «~~ ------| 0 wwwwenen| cccceceece 4,429,000 5,000} 69,340,000} 92,925,000 Fe? eee 
16-30 days municipal warrants___..___- 0 Pe Ge eels 


31-60 days bills bought in open market - 60,278,000 55,912,000 46,047,000} 33,759,000) 27,835,000 24,604,000} 22,444,000) 22,340,000 73,136,000 


31-60 days bills discounted ___.....___- 31,560,000 32,030,000 35,639,000 37,927,000 42,029,000 42,921,000 37,585,000 38,608,000 63,744,000 
See Gee a. Oe eee, OF Geeeeieee lke wccnel 8 0s. setascce| ccccséeses] Saseesecce| cocceeeetn| S00beecsss] oveceansse eee 
31-60 days municipal warrants_........| §-------- 20,000 20,000 20,000 SEE. sicatasiasl” écabeoteeee! cieneabéenel  canmmeiec 
61-90 days bills bought in open market . 17,739,000 21,025,000 21,235,000 17,029,000 17,486 ,000 16,234,000 16,363,000 16,231,000 50,171,000 
61-90 days bills discounted _._......._- 19,107,000 16,705,000 18,911,000 18,647,000 23,740,000 26,444,000} 22,588,000) 23,532,000 43,619,000 


61-90 days U.S. certif. of indebtedness_| -------- 


ébnaihtingl. évddboadll Gebiebacessl cbnedbbdadl sedecteensl  €énctecnesl évsqumnees 38,853,000 
61-90 days municipal warrants 


cence  smnestuehl e¢btbiesl -eepeneeenl ‘deemeen ‘on napeienida SEE ddpcostestel sbsceesocs cen ie 
Over 90 days bills bought in open market 4,453,000 2,843,000 2,607 ,000 2,560,000 2,767,000 2,119,000 1,534,000 1,525,000 7,995,000 
Over 90 days bills discounted_-_-....-- 3,352,000 3,210,000 3,538,000 4,235,000 5,931,000 5,434,000 6,808,000 8,036,000 6,006,000 
Over 90 days certif. of indebtedness.___| 104,836,000! 102,664,000} 63,173,000) 66,682,000) 70,593,000; 82,146,000) 74,372,000) 73,983,000 68,811,000 


Over 90 days municipal warrants......|  -------- 


F. R. notes received from Comptroller -_|2,918,127,000/2,914,873,000/2,900,639,000| 2,889,860 ,000|2,885,232,000/2,883,884,000/2,903,263,000|2,904,294,000/2,919,203,000 
F. R. notes hied by F. R. Agent..-.--.-- 806,165,000) 798,305,000} 808,275,000} 814,215,000} 845,375,000) 841,595,000) 848,135,000) 859,995,000) 853,802,000 


oo 
+ Issued to Federal Reserve Banks-_-_/2,111,962,000/2,116,568,000/2,092,364 ,000| 2,075,645 ,000/2,039,857 ,000/2,042,289,.000|2,055,128,000/2,044,299,000) 2,065,401,000 
» How Secured— 
























































By gold and gold certificates........-. 411,830,000} 410,831,000] 420,276,000} 421,876,000) 421,875,000) 413,276,000) 413,276,000) 413,277,000) 306,633,000 
Gold redemption fund_...........--.-- 91,210,000} 96,916,000) 100,046,000) 102,006,000} 94,011,000} 96,938,000} 104,500,000) 103,546,000) 95,579,000 
Gold fund—Federal Reserve Board --_|1,127,489,000) 1,150,000 ,000) 1,145,417 ,000/ 1,055,644 ,000|1,124,374,000) 1,105,057 ,000)1,118,385,000/1,099,059,000; 956,903,000 
BF Gees PAGEL... oc cccwcccccescccces 634,517,000} 595,740,000} 567,211,000} 616,489,000} 553,416,000) 567,172,000) 539,087,000) 558,173,000) 953,368,000 

TOE. ccc ncbsencncsecnosennesnewee 2,265,046 000 2,253,495 ,000!2,232,950,000'2,196,015,000'2,193,676,000'2,182,443,000'2,175,248,000!2,174,055,000 2,312,483,009 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption, ‘“Total earning assets” to ‘‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
Se, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 28 1927. 

































































ieaeol Beets anor. Total. | Boston. |New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ s $ F $ $ $ $ $ 
Gold with Federal Reserve Agents| 1 ,630,529,0/135,193,0| 301,214,0|133,235,0/218,544,0| 30,535,0|161,858,0|273,483,0| 28,296,0| 55,025,0| 58,349,0| 39,193,0|195,604,0 
Gold red’n fund with U.S. Treas.| | 48010,0| 11,560,0| | 13.766,0| 6,132,0| 4,059,0| 1.774,0| 1,550,0| 1,115,0| 2,112,0| 1,372,0| 1,783,0| 1,220,0| 1,567,0 
Gold held excl. agst. FR. notes| 1,678,539,0|146,753,0| _314,980,0|139,367,0|222,603,0| 32,309,0| 163,408,0|274,598,0| 30,408,0| 56,397,0] 60,132,0| 40,413,0|197,171,0 
Gold settie’t fund with F.R.Board| 639,749,0| 34:930.0| 263.703.0| 43,496,0| 52,270,0| 12.410,0| 7,033,0|120,113,0| 13,669,0| 14,777,0| 23,195.0| 16,708,0| 37,445,0 
Gold and gold certificates. - 670,565.0| 33.285.0| 429,661,0| 28.812,0| 33,765,0| 16,266,0| 7,444.0] 58,098,0| 9,971,0| 6,871,0| 8,042.0] 7,441,0| 30,909,0 
Total gold reserves___......- 2,988,853,0|214,968,0| 1,008,344,0|21 1 ,675,0/308,638,0| 60,985,0|177,885,0|452,809,0| 54,048,0| 78,045,0| 91,369,0| 64,562,0|265,525,0 
Reserves other than gold_------ 137°352.0| 13,732,0| | 25.307.0| 7,797.0 9,338.0] 5,300,0| 12,638,0| 22,680,0| 12,107,0| 4,342,0| 6,282,0| 8,214,0| 9,615.0 
Total reserves_.......------- 3,126,205 ,0|228,700,0|1,033,651,0/219,472,0|317,976,0| 66,285,0|190,523,0|475,489,0| 66,155,0| 82,387,0| 97,651,0| 72,776,0|275,140,0 
Non-reserve cash ---~°--222-2- 51.593,0| 5.949.0| | 14,611,0| 817.0} 3,147:0| 3,676.0| 3,743,0| 7.611,0| 3,053,0| 1,008,0| 2,853,0| 2,137,0| 2,988,0 
discounted: 
Sec. by U. 8. Govt. obligations] 228,011,0| 17,327,0| _87,078,0| 22,623,0| 26,431,0| 11,042,0| 5,683,0| 20,864,0| 15,594,0/ _ 851,0| 2,198,0| 1,568,0) 16,752,0 
Other bills discounted... ..- 202'3010| 16°594,0| 61,305,0| 12,980,0| 9:953,0| 17.185,0| 22/462,0| 13,725,0| 13,159,0| 2,525,0| 8,980,0| 4,018,0| 19,415,0 
Total bills discounted _._._-_. 430,312,0| 33,921,0| 148,383,0| 35,603,0| 36,384,0| 28,227,0| 28,145,0| 34,589,0| 28,753,0| 3,376,0| 11,178,0| 5,586,0| 36,167,0 
Bills bought in open market __--- 242'148:0| 24°319.0| 84,011,0| 11,633,0| 17,003,0| 27,101,0| 4,596,0| 25,506,0| 4,862,0| 8,636,0| 10,104,0| 11,385,0| 12,992, 
U.S. Government securities: 
Sitidumniesddibtorccswe 253,515,0| 11,091,0| 42,292,0| 13,341,0| 32,810,0| 12,596,0| 6,205,0| 42,846,0) 18,169,0| 11,117,0| 19,530,0] 17,482,0| 26,036,0 
Treasury notes.-..--..------ 134.559,0| 6.20210] 27.837.0| 9.334.0| 13.766,0| 7.257.0| 3,712.0| 21,655,0| 11,555,0| 7,146,0| 8,115,0| 7,085,0| 10,895,0 
Certificates of indebtedness..| 106.27810| 6.250,0| 24,735,0| 12.7040] 7,805,0| 7,602,0| 2,940,0| 13,204,0| 6,315,0| 3,774,0| 6,594,0| 5,485,0| 8,870,0 
Total U. 8. Govt. securities...! 494,352,0' 23,543,0' _94,864,0' 35,379,0' 54,381,0' 27,455,0' 12,857,0. 77,705,0' 36,039,0' 22,037,0' 34,239,0' 30,052.01 45,801,0 
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RESOURCES (Concluded)— 
Two ciphers (00) omttted. Total. . . . . - | St. .| Mtnneap. 


Bg ey $ 
820,0 300,0 520,0 


1,167 ,632,0 45,898 ,0|137,800,0 34,569,0 
0 72,0 39 31,0 104,0 32,0 23,0 

27 ,822,0| 76,703,0 14,249,0 
2,901,0} 8,602,0 2,774,0 
1,460,0} 1,471,0 882,0|} 1,669,0 


resources 5,072,479,0 361 ,959,0 212,018,0|272,378,0| 707 ,780,0) 175,943 ,0|136,679,0 
LIABILITIES. 
F.R. — in actual circulation .|1,705,765,0 134,487 ,0|213,028,0) 63,676,0|162,126,0|241,369,0) 44,917,0) 59,438,0 


one bank—reserve ace’t. .|2,336,548, 137,724,0'185,061,0 ,0| 67,057 ,0|341,880,0) 79,216,0| 50,787,0 
24 0 691 5,290 1,337,0| 1,646, 440 3,567.0} 1,062.0, 1,656.0 

559,0 30 803 ,0 250,0 175,0 
147,0 256, 1,146,0 270,0 210.0 


139,767 ,0| 188 ,580,0 ° 347 ,396,0| 80,798,0| 52,828,0 
52,741,0| 58,225,0 ¢ 67 ,133,0 12,902,0 
13,221,0| 13,939,0 17,305,0 3,002,0 

61,614,0 21,267,0| 23,746,0 31,881,0 7,527,0 
3,469 ,0 476,0| 1,551,0 882 2,696 ,0 0 982,0 


5,072,479,0 1,557 ,239,0| 361 ,959,0/ 499,069 ,0 212,018,0|/272,378,0| 707,780,0| 175,943 ,0/ 136,679 ,0|198,617,0) 151 ,693,0/418,351,0 


Reserve ratio (per cent) 76.3 ; 78.6 80.0 79.2 47.9) 82.5 80.8 52.6 73.4 64.8 78.1 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 186,455,0| 13,803,0) 53,391,0| 17,668,0| 19,509,0| 9,570,0| 7,546,0) 25,398,0) 7,914,0) 5,521,0) 6,810,0 J ,0| 12,883,0 
F. R. notes on hand (notes rec'd 
from - R. Agent less notes in 
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406,197,0! 32,721,0! 121,322,0' 32,748,0 579, 9,010,0! 31,804,0! 51,313,0| 9,284.0! 5,004,0| 9,760,0 -846,0) 53,806,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 28 1927. 





Federal Reserve Agent *® at— Total. Boston. | New York.| Phila. \Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. City| Dallas. 


Two ciphers (00) omitted. $ $ & $ ~ $ 3 x x $ BS $ 
F.R.notes rec'd trom Comptroller |2,918,127,0\237,280,0| 777,123,0|210,235,0|\ 276,597 ,0| 105;350,0| 247 ,010,0/438,782,0| 72,121,0) 86,271,0)111,366,0| 71,044,0 
F.R.notes held by F. R. Agent..| 806,165,0) 63,200,0| 292,080,0) 43,000,0| 21,990,0) 32,664,0| 53,080,0)146,100,0) 17,920,0| 21,829,0| 37,900,0| 15,902,0 


F. R. notes issued to F. R. Bank-|2,111,962,0|174,080,0| 485,043,0)167,235,0\254,607,0| 72,686,0)193,930,0|292,682,0) 54,201,0| 64,442,0 y ,0| 55,142,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates...) 411,830,0| 35,300,0| 215,150,0 40,000,0| 25, 
Gold redemption fund 91,210,0) 10,893,0 21,064,0) 10,358,0| 13,544,0 oi 

1 








0 1s. 117,0 8,100,0| 12,267,0 7,673, 
0} 6,041,0 1,196,0 758,0 3, 
0 8 

6 





0 

520,0 

Gold fund—F. R. Board... .|1,127,489,0| 89,000,0| 65,000, 122,877,0)165,000,0 ,000,0 
634,517,0| 58,240,0| 215,443,0) 37,850,0) 50,490,0) 5 542,0 

0 


2,265,046 ,0'193,433,01 516,657,0'171 ,085,0'269,034,0' 82, 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 661 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events ‘and Discussions,”’ on page 1778, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, SEPTEMBER 21 1927. (In thousands of dollars ) 


137,700,0 19,000,0| 42,000,0 
(0| 32,132,0| 58,453,0) 32,992.0 11,568,0 


57 ,0'193,990,0'331 ,936,0! 61,288,0! 66,593,0 55,735 
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Federal? Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 





$ $ $ $ $ $ $ $ $ $ $ s $ 
Loans and investments—total 20,932,750} 1,483,561|7,848,618]1,223,653\2,116,317| 699,860] 614,894/3,016,284| 707,061| 365,686] 629,381] 421,436/1,805,999 
ete 4 bsnncme Fan 
Loans and discounts—total 14,892,467] 1,026,715|5,601,076| 816,656/1,426,855| 531,584) 494,849|2,230,312| 508,715| 246,486] 417,981| 325,520|1,265,718 


Secured by U. 8. Gov't obliga’s_- 122,002 6,377| 40,783 9,837 18,514 3,402 5,041 19,047 4,551 3,938 5,310 
Secured by stocks and bonds....| 5,992,154) 381,370|2,537,823) 412,428) 611,355) 156,578) 116,382! 965,779) 205,771 76,069| 125,112 324,380 
All other loans and discounts..-..| 8,778,311) 638,968|3,022,470| 394,391) 796,986) 371,604) 373,426/1,245,486| 298,393) 168,125) 288,931 936 ,028 


Investments—total 6,040,283) 456,846|2,247,542| 406,997) 689,462) 168,276) 120,045) 785,972) 198,346) 119,200) 211,400 540,281 


U. 8. Government securities_...| 2,588,181) 153,749) 995,655) 108,616) 301,353 79,403 57,162) 309,406 73,916 63,108} 100,885 ’ 278,975 
Other bonds, stocks and securities} 3,452,102) 303,097/1,251,887| 298,381) 388,109 88,873 62,883) 476,566) 124,430 56,092) 110,515 29,963) 261,306 


“wa 
Reserve balances with F. R. Bank_.| 1,704,506] 98,757| 776,446] 83,971) 134,316] 43,013} 40,854) 256,449] 46,740] 24,754) 56,773) 30,811| 111,622 
Cash in vault 259,995} 18,593} 70,294) 15,615| 30,216) 13,296] 10,863} 44,566) 7,687; 5,786) 11,794) 9,444) 21,841 


Net demand deposits 13,219,569) 918,875|5,754,086| 779,699)1,037,728| 392,988) 327,579/1,819,200| 394,305) 226,533) 489,475) 281,913) 797,188 
Time deposits 6,291,935) 483,197|1,475,868| 266,174) 926,408) 233,747) 236,288/1,116,294) 235,618; 125,551) 157,421) 110,033) 925,336 
Government deposits 350,997) 33,430) 134,258) 34,876) 25,473 12,174 17,323 34,837 8,277 1,631 4,407 12,182 32,129 


Due from banks 1,184,156) 59,425) 149,031 59,625) 100,647) 57,304) 85,241) 228,668) 50,970) 59,385) 108,381 64,915) 160,564 
Due to banks 3,341,822) 146,750)1,244,931) 178,461) 245,802) 122,421) 126,409) 510,267) 132,186) 99,517) 210,269) 110,525) 214,284 


Borrowings from F. R. Bank—total| 269,716) 21,722) 95,253 14,481 33,627; 13,425) 16,105 19,871 19,595 1,500 7,338 3,315| 23,484 


Secured by U.S. Gov't obliga’ns_ 159,996 11,290 59,701 8,135) 26,715 6,175 3,402 15,311 11,348 3,850 2,180 10,389 
All other 109,720 10,432} 35,552 6,346 6,912 7,250 12,703 4,560 8,247 3,488 1,135 13,095 


660 36 86 48 71 67 33 97 31 65 45 57 


= 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 28 1927 
in comparison with the previous week and the corresponding date last year: 




































































Sept. 28 1927. Sept. 21 1927. Sept. 291926. Sept. 28 1927. Sept. 21 1927. Sept. 291926- 
Resources— $ s $ Resources (Concluded) — & $ $ 

Gold with Federal Reserve Agent 301,214,000 331,214,000 292,037,000 Gold held abroad 

Goid redemp. fund with U. 8. Treasury. 13,766,000 15,339,000 14,017,000 | Due from foreign banks (See Note) 


Gold held exclusively agst. F.R.notes. 314,980,000 346,553,000 306,054,000 
Gold settlement fund with F.R. Board. 263,703,000 235,040,000 312,085,000 
Gold and gold certificates held by bank. 429,661,000 431,769,000 366,075,000 





1,008,344,000 1,013,362,000 984,214,000 


25,307,000 24,502,000 25,854,000 TAabdtltites— 
CRIN ———— Fed’l] Reserve notes in actual circulation. 363,721,000 ,130,000 374,187,000 
1,033,651,000 1,037,864,000 1,010,068,000 | Deposite—Member bank, reserve acct... 929,666,000 405, 862,528,000 
14,611,000 14,820,000 13,230,000 Government 5,290,000 9, J 15,835,000 
ante bank (See Note) 6,182,000 
87,078,000 70,228,000 136,235,000 deposits . v y 8,392,000 


61,305,000 52,934,000 61,405,000 - 
Total depostts 145, . 892,937,000 
148,383,000 123,162,000 197,640,000 
84,011,000 70,535,000 51,172,000 


41,522 yor 4,772,000 


24:735,000 22,847 ‘000 26,804,000 
Total U. 8. Government securities... 94,864,000 90,878,000 56,060,000 

















78.6% 81.1% 79.7% 
Contingent purchased 
Total bills and securities (See Note)... 327,258,000 284,575,000 304,872,000 for foreign correspondence 53,391,000 50,966,000 12,663,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 

yr ndents. In addition, the caption “All other earning assets,’ _ = made of Federal Intermediate Credit bank debentures, was changed to ‘‘Other 
securities,’ and the caption ‘“Total earning assets’’ to ‘Total bills and securities." The latter term was adopted as a more description of the total of the dis- 
ceunts, acceptances and securities acquired under the provisions of Sections 13 and ld of the Federal Reserve Act, which, it w are the only items included therein 
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Canadian Pacific rights_ 3% Sept 2 





















* No par value. 


- STOCKS. 
Bankers’ Gazette. Mee ded $601. 30. | for | Se 
s = > (Concluded) . eek| Lowest. | Highest Lowest. | Highest. 
Wall Street, Friday Night, Sept. 30 1927. crtaies, & Mine. (Conc $ ver share. | $ per share. | per share./8 per share. 
Railroad and Miscellaneous Stocks.—The review of the | prer.2ypword----1 7, Rept 24) 7 Sept24) 3% June 10 Feb 
dies ated 40% Sept 29| 47 Sept 29 
‘tock Market is given this week on e 1794. U 8 Distributing pi_—1 9254 Sept 93% Sept 27 81° May| 96% Sept 
The following are sales made at t ~ Stock Exchange this | ° Gia*?*'---------- a suena s6, oe Se Ge 
week of shares not represented in our detailed list on the preferred ___-i 974% Sept 24) 9934 Sept 30 July O08 Bee 
pages which follow: Van Raalte---.. Sept 29] 104 Sept 30) 5% Sept] 14% Feb 
lst preferred______ i 48 Sept 27| 48 Sept 27 Sept| 64 Feb 
Vulean Detinning___1 31 Sept 28| 3744 Sept 26| 1634 Jan| 80 Aug 
STOCKS. Sales Range for Week. Range Since Jan. 1. erred. ....... 1 10114 Sept 30114 Sept 30 Janji25 Aug 
Week Ended Sept. 30. | for . wren Bees te poet. 46 Sept 24) 4914 Sept 27/ 43 Aug) 4934 Sept 
Lowest. | Highest. Lowest. | Highest. arren Fdy & Pipe__._* 1934 Sept 29| 2134 Sept 26| 18% Sept) 27 June 
Washburn-Crosby pf i 0834 Sept 30 108% Sept 30/1074 Jan109 Feb 
Par.| Shares, $ per share. | $ per share. \$ per share.'$ per share. Weber & Hellbroner pt! 0344 Sept 26 10334 Sept 24/102 Augil03% Sept 
Buff Roch & Pitts pt_1 30 Sep 0 Se 02 Ww Olas Ann Tool 2854 Be t 30 30" Sept 26 16” tJan| 608 ‘an 
h & Pitts pf_100 106 t 30;11 1 Junel10 Mar | _ Class A---....__. D pt 26| 1 Jan| 59% A 
py tte ee a soe 50M Sent ae 40” Aoel bs West Penn Pr 6% pt_l 0734 Sept 26.1083 Sept 26110034 ‘Janilosss son 





































CC & Octfs stpd_-_-_-.100 103 % Sept 2 

Detroit & Mackinac_100 10} 50 Sept27| 50 Sept 27 
Gt Northern pref ctfs 100, 4,400) 9844 Sept 26/1004 Sept 
Hocking Valley_...- 100 70|369% Sept 26375 Sept 29 
Morris & Essex..-.-..- 100| 85 Sept28 86 Sept 27 


Nash Chatt & St L._100 600183 % Sept 26192 Sept 28) 
Nat Rys of Mex 2d pf 100 
N Y Central rights- --.- 


NYNH & Hrights---- 


N Y State Rys pref_.100 100; 36 Sept 36 Dt 30) 
Northern Pacific ctfs_100} 3,100 93 Sept OF it 24) 84 
Pitts Ft W & Chi pf_100 20\157% Sept 27,1574 Sept 27/147 
Pitts Y & Ashev pref---- 100155 Sept30155 Sept 

Twin City Rap Trans 100 100| 52 Sept 52 Sept 2 


Industrial & Miscell. 
Albany P W Pap pf 100 
American Chain pref _ 100 































Amer Encustic Tiling --* 43% Sept 29) 44% Sept 
Am Home Products rts_j18, 1\% Sept 26) 1% Sept 2 
American Piano- - ----- ) 35 Sept 36 Sept 30) 34 
Am Radiator pref_-.-.100 132 % Sept 3013214 Sept 132% Sept|l37%4 June 
Amer Shipbuilding..100| 620105 Sept26/110 Sept 28) 80 Janil1l0 Sept 
American Snuff pref _100 10|103 % Sept 27|103'%4 Sept 27, 944% Janil04 Sept 
Am Type Fdrs pref-__100 114 Sept29116 Sept 107% Feb116 Sept 
Am Writ Pap pf ctfs_100| 2,600] 49% Sept 26, 50 Sept 27) 25% Apr 574 Aug 
Bank of Manhattan - - - 603 Sept 27/604 Sept 27 603 Septi604 Sept 
Beech Nut Pack pref_100 120)116 4 Sept 28/1164 Sept 26/1144, aJn119 Mar 
Be GP Gis» sons ooons 6, 54% Sept 24) 55% Sept 28 119% A 5614 Sept 
Blumenthal & Co pref100 2 88 Sept 29) 89% Sept 30) Jan) 93 Sept 
British Emp St’l 2d pf100 1 1% Sept 27; 1% Sept | AD 3% Feb 
Byers & Co pref...-- 100 10|111% Sept 26111% Sept : 105% Mayj111% Sept 
EDoccoccesecs * 2,000| 71 Sept a, 72 Sept 29) Ha Sept; 78% Aug 
Chase Nat Bank. ~...100) 1,100 Sept 30615 Sept 26 5 615 Sept 
Chesapeake Corp-..-.--- 1 74 Sept gon Sept 30) $43 June; 79% Sept 
Chicago Yellow Cab--- 40 Sept Sept 29) 38 July) 45 Mar 
City Stores class A-...-.* 50% Sept 27) 50% Sept 29) 464% Mar 51% Aug 
Class B.........--- 50 Sept 28; 51 Sept 26) 4144 Apr 53 Aug 
Collins & Aikman pf_100 104 Sept 28104% Sept 26, 102% Septl05% Aug 
Colorado Fuel & Ir pf 100 132 Sept 27/132 Sept 27/116 Janii32% May 
Commerce Bank - - - - --- 10\545 Sept 30\545 Sept 30 545 Septi545 Sept 
Conde Nast Publicat_-.* 39 Sept 29 40% Sept 24) 39 Aug) 434% June 
Conn Ry & Lighting. 100 70 Sept 24| 77 Sept 2 | 70 Sept! 77 Sept 
Continental Cas pref - 100 10|125 Sept 30/125 Sept 30/120 Janii26 June 
Corn Exchange Bank 100 201595 Sept 24595 Sept24/595 Septi595 Sept 
Crex Carpet. ..-.-..-- 100 19 Sept 26) 19 Sept 26) 14 Aug 24% Aug 
Cushman’sSons pf7 % 100 117 Sept 30120 Sept 30/107 Apri20 = Sept 
Deere & Co pref... .100 116 §6Sept 241 17 Sept 27/1053 Jan120 Aug 
Devoe & Reyn Ist pf_100 110% Sept 24113 Sept 27) wo} Janj113 Sept 
Dunhill Int’l_.--.-.-.--- * Sept 58 Sept 24) Aug) 59% Sept 
Eastman Kodak pref_100 124% Sept 26/124%4 Sept 26) 119% Jani25 July 
Elee Refrigeration rts_--|58, 1-12 Sept \% Sept 24/1-12 Sept) 1% Sept 
Elk Horn Coal Corp-.--* 10% Sept 10\% Sept 9 Jan) 15% May 
Equitable Trust N Y_100 415 Sept29415 Sept 29) 41 oA Septi415 Sept 
Eric Steam Shovel ctfs_ 32% Sept 29 34% Sept 26) 30 Hs Bent 34% Sept 
Fifth Ave Bus-------- bd 12% Sept 26) 121% Sept 26 124% Sept] 14% May 
Franklin-Simon pref-_1 111% Sept 27/111 % Sept 30) 109 14 Janil15 Aug 
Gen Gas & El cl B__-.-- 2 44 Sept 26) 45 Sept 28) 35% Apri 46 Aug 
Gen Motors new w 1_ .25)110410 128}4 Sept 29/136 % Sept 26) 113% Augil39 Sept 
Gen Ry. Signal rts- --.- 22,34 2% Sept 29| 3% Sept 26) 2% Sept, 4% Sept 
Preferred rights - - -- -- 3,6 % Sept 26, % Sept24) % Sept 1% Sept 
Gillette Safety Razor-_*! 277 900)102 4 Sept 29/108 % Sept 30/102'4 Sept108'4 Sept 
Glidden Co prior pref 1 88 Sept 28 86% Sept 24/| 86 Aug 101 June 
Gulf St St’l Ist pref__1 103% Sept 291103 14 Sept 29] 99% Jan108% Mar 
Harb Walk Refrac__100 149% Sept 271150 Sept 27/140 Jani150 Sept 
Helme (G W) pref___100) 126% Sept 24130 Sept 29/1184 Jan\130 July 
Indian Motocycle pf_1 96 Sept 26) 97% Sept 29) 92 Jan 87% Sept 
Indian Refg pref_-_-.-_100 106 Sept30:106 Sept 30) 99 99% July 112 Mar 
Int Nickel pref_--.-.-- 1¢ a Sept 27109 Sept 27|/103% Mari09% June 
Internat Salt___.--- 1 30| 63 Sept 29| 6434 Sept 29 60 Mar, 72 Jan 
Int Tel & Tel rizhts_..-.. '51,108| 6% Sept 24, 6% Sept30| 4 July, 7% Sept 
Kelsey-Hayes Wh’! pt100 50108 Sept28108 Sept28103 July109% Aug 
Kress Co new...-.-..-.-- 95% Sept 29, 97 Sept 26) 59 Jan105% Sept 
Laclede Gas pref__--1 20/100 % Sept 28.100% Sept 28 95 Jani30 May 
Loose-W Bisc Ist pf_1 40119 Sept29122 Sept 29,118 a - Sept 
McCrory Stores cl A---.* 75\% Sept 29, 75% Sept 29) 55 Sept 
PERO cimoncue 1 300 109 Sept 28 110% Sept 26) 97 Marlis % Jan 
TS “aa 200 Sept29101 Sept 27,124 Jani210% Aug 
Madison Sq Garden-_--_*/11, $00 22 Sept 27 24% Sept 30| 20% Aug 25% Sept 
Mallinson & Co pref_1 75 Sept 27) hy 4 Sept 28) 66% July) 89 July 
nt Sn... chewed * 400 42% Sept 27| 4 Sept 24) 42% Sept, 49% Aug 
Mathieson Alkali pf_100) 20/112 Sept 30112 Sept 30/103 Jan115 Sept 
Mullins Body pref-_--1 210)1 Sept 26106 Sept 26) 80 Jan 107 Sept 
Nat City Bank_----- 1 2701710 Sept 28720 Sept 26/710 Sept'270 Sept 
Nat Lead pref B...-- 100 300 1114 Sept 27 112 Sept 29 104% Junel112 Sept 
Nat Park Bank----- 100| 130/595 Sept 23/630 Sept 30595 Sept630 Sept 
N Y Steam pref (6%)--* 1 99% Sept 26,100 Sept 29) 93% Feb101% Sept 
Preferred (7%).-.--- ¢ 190)}109% Sept 28113 Sept 29,105 Jan113 Sept 
Niag Lock & O Pr pf_1 10)113% Sept 27:113% Sept 27/1124 Junel1l6 Apr 
Norwalk T & Rub pf.100 10| 45 Sept29| 45 Sept 29 30% July) 75 Jan 
OilJWell Supply pref_1 = 107 Sept 24107% Sept 29/102% Marll0 June 
Omnibus pref A-.-_.-- 1 4 Sept 24, 88 Sept 24 81 Jan 99% May 
Se Si pSeswoan * 4 Sept 29' 68% Sept 30, 52% Jan' 70 Sept 
Pacific Tel & PA. of has” Sept 241159 Sept30124 Maril60 Sept 
Preferred... ....- “ao i4 \% Sept 27/1144 Sept 27,1034 Marll4% Sept 
Pathe Exchange- --_-_--- 2 434 Sept 26 5 Sept29) 4 Sept 12 June 
Penick & Ford pref_-1 20, 102% oo 241104 Sept 28 100% ADF 106 May 
Peoples Gas rights_----- 5% Sept 30| 6 Sept30| 5% Sept 6 Sept 
Phila Co 5% pref..--- ~ 42 Sone 24 45% Sept 27 40 Jan) 45% Sept 
Philip Morris rights- --- - 5, 300. 144 Sept 27| 2% Sept 26, 1% Sept 2% Sept 
Phillips Jones Corp pf100' 100100% Sept 28100'% Sept 28) 83 July|10344 Sept 
Pillsbury Flour Milis--__*|16,600 33% Sept 27| 35% Sept 29) 32 Sept! 37% Aug 
Preferred_........ 1 1,500 106 4% Sept 26110614 Sept 26/104 Augil06% Sept 
Pitts Term Coal ----- 1 400, 43% Sept 28 46 Sept 30 3014 Apr 55 June 
Por Ric-Am Tob cl A 100 2, too 74 Sept 30 75% Sept 29) 65 Aug 91% Jan 
Class B = 23% Sept 26 23% Sept 29) 15 Aug) 25% Sept 
00 67 Sept 29\ 67 Sept29 55 Feb 71 Sept 
B10 163 Sept 26163% Sept 26150 July/195% May 
40 106% Sept 29107 Sept30101% Janjl08% Aug 
30185 Sept 30190 Sept 24 134% Mayl90 Sept 
= 1-16 Sept 24 1-16 Bent 24! 1-16 Sept) 1-16 Sept 
30185 Sept 30190 Sept 2413444 May)l Sept 
2,300 48 Sept 30\ 5114 Sept 27| 45% Sept) 52% July 
10 106 ¢ Sept 3010854 Sept 30103 Janill0 Mar 
Sept 29 15 Sept 27) 10 Mar 15% June 
600 bose Sept 29100 Sept 27) 99 Augil00 July 
-_..*| 1,900 21 Sept 29 23% Sept 28 16% 23% 
400 44 Sept 26) 4434 Sept 27) 43 A 45% Sept 
30 3336 peg TS Sept 28) +4 Augilll\ Sept 
20122 Sept 22 ii Sept 29 120 Jani123% May 
200 23% Sent 24 2356 Sent 26' 16% 2°% 











‘United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
givon in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.| Sept. 24! sept. 26! Sept. 27’ sept. 28! sept. 29! Sept. 30 
First Liberty Loan High} 1011%33} 1011732} 1011433 ~---}| 10113} 101159 
3%% bonds of 1923-47__{ Low_| 101133} 101133] 101! 432 ~---| 101433} 101193 
7 eee Close} 1011%33] 1011433] 1011432 ~---} 101'%9] 1012533 
Total sales in $1,000 units. _- 20 52 103 dein 41 4 
Converted 4% bonds of{High onan oben odkd ensé ote rem 
1932-47 (First 4s) ....{ Low. wean eeekl dened éuia motes Siecle 
Close! aipeal otee ases a weep slee 
Total sales in $1,000 untts_ __ Peres aeett a nani all as 
Converted 44% bonds(High| 10372 | 103%%s3} 103132] 103%] 103%: | 1037s: 
of 1932-47 (First 4s); Low.| 103%s2 | 1037s2 | 103%s2| 10352 | 103%s2 | 103% 
Close] 103732 | 103732 | 103'%s3] 10352 | 103%s3 | 103733 
Total sales in $1,000 untts__- 3 8 21 11 46 
Second Converted 4 % (High aban wisi thou shine cons gene 
bonds of 1932-47 (First; Low. inn Sian seed 24 dann ieee 
Second 4%s8._....... ose! ened cated ite ened pace aene 
Total sales in $1,000 units. anad A Be a: xmas meee neee 
Second Liberty Loan High ----| 100 100 uikod Sons noe 
4% bonds of 1927-42____{ Low. .---} 100 100 ona Dat ieee 
Second 4s) _._....... Close nono aan 100 edna onset ener 
Total sales in $1,000 untts __ ees nie oe. dias 
Converted 44% bonds{High| 100133] 10016] 1001%32| 1001639] 100533] 1001433 
of 1927-42 (Second) {Low-.| 1001532] 1001532} 1001532} 1001532} 1001432] 1001459 
GP askdisdicntdhases Close} 1001%32| 100'532; 10022 | 1002432! 100%432] 1001133 
Total sales in $1,000 units _ _ - 75 433 2 165 342 
Third Liberty Loan High} 100%%g9| 10032} 1002%2| 1002%2| 1002%2| 100273 
44% bonds of 1928....{ Low_| 100%%33] 1002%3} 1007%s2} 1002%s3] 100782} 1002%s3 
(Third 4%s).......-. Close} 100432} 100%%32} 100%%3] 1002%2| 100%%32] 100?423 
Total sales in $1,000 units _ -- 82 73 37 47 51 186 
Fourth Liberty Loan High] 103133] 103%32] 103%%s2] 1032%3| 103%%s2} 1032733 
4% % bonds of 1933-38_.{ Low_| 1032%3| 103%%3| 1037%3| 1032832] 103732] 10325s3 
—— _ eee Close} 103*32] 103%%32| 103%%s2} 103%%3| 1037832} 1032%3 
‘otal sales in $1,000 units. _- 17 27 1271 12 488 
meee High] 114439] 11432 | 1133] 1132%2 ----| 113%%3 
4s, T047- eee Low.| 114433 | 114 113% 39] 113%» ----| 113% 
Close] 114%3, | 114 11339] 1132%p- ----| 1137823 
Total sales in $1,000 units ___ 32 15 otéh 10 
High] 109%9 | 109%s3 | 109's2 | 109% ----| 1087793 
4s, 1944-1954.......... Low.| 1091s3 | 109 10913 | 109%s3 ----| 1087433 
Close} 109%s2 | 109%s2 | 109%s2 | 109%s2 ----| 108%433 
Total sales in $1,000 units _ _- 28 130 wéaks 13 
{High} 106%3 | 106%: ----| 106% ----| 1057733 
3%s, 1946-1956_....._. Low.| 106%s2 | 106 ----| 106%s3 ~---| 105743 
Close} 106%s2 | 106 ----| 106423 ----| 105743 
Total sales in $1,000 units ___ 5 110 Se 1 uhéie 15 
(High| 1011733) 1011%2| 1012% 2 ----| 101233) 10116 
Beem, BOGOR. i cancion ce | Low. 1014633) 1014722) 101'%22 ----| 101232) 101'%s9 
{Close} 1011732) 1011832’ 101%: ----| 101233) 1011439 
Total sales tn $1,000 units __ 54 685! 101 ees? 1 13 
Note.—The above table includes only sales of coupon 
bonds. Tra$sactions in registered bonds were: 
: Dt See cecowss 103 60 DORs 136 BE GIB ncccccwods 1002533 to 1002733 
SE ere 100 to 100 Mt Mengeéecoseu 1032%32 to 103263 
145 Oe Geet sokdeunaterd 1001232 to 1001432| 20 Treasury 48... ..-.-- 1082533 to 1082533 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling euchenge were 4.86 1-16@ 
4.86% for checks and 4.86 17-32@4.86 19-32 fer cables. Commercial on 
banks, sight, 4.85% @4.86 1-16; sixty days, 4.82 15-16@4. 8336: ninety 
days, 4. 80% @4. 80%: and documents for payment, 4.81 11-1 6@4. 82%. 
Co. all on for per=men*. 4.85 7-16, and grain for payment, 4.85 7-16. 

To-day's ( y’s) actual rates for Paris bankers’ francs were 3.92@ 
pA 92 92% for short. Amsterdam bankers’ guilders were 40.054 @40.08 for 


, —_ at Paris on London, 124.02 francs; week's range, 124.02 francs 
nig and 124.02 francs low. 
he range for foreign exchange for the week follows 


Sterling Actual— Checks. Cee, 
rn Ser 600 BOER a «oo cceccestoghweseehunean 4.86 5-16 86% 
er Ge 300 WOE senyede captbssddoasehwcow 4.86 1-16 rs 86 17-32 

Paris Bankers’ Francs— 

Des GOP TRO WOE a on c ced ccavtbscnsosctbvesx 3.92% 3.92% 
BM Gee CO WOE ge - ccte consenccadvsesibcoud 3.92 3.92% 

Germany Bankers’ Marks— 
igh for the WeGK. . - cccncosceccccnccsssoscs 23.83 23.84 
Low for the ye ibtivpwtihes wit wud 23.79 23.80% 

Amsterdam nkers’ Guilders— 

High for the week... ...--ccccccccccccncccce 40.08% 40.10 

w for the week........-----cccccccere---e 40.05 40.08 








For New York City Banks and Trust Companies see 
page 1797. 

For New York City Realty and Surety Companies see 
page 1797. 

For United States Treasury Certificate of Indebted- 
ness, &c., see page 1797. 








The Curb Market.—The review of the Curb Market is 
given this week on page 1795. 
A complete record of Curb Market transactions for the 


Sept week will be found on page 1827. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales STOCKS 
NEW YORK STOCK 





‘opt. 2h 


Monday, 
Sept. 26 


Tuesday, 
Sept. 27. 


Wednesday, 
Sept. 28. 


Thursday, 
Sept. 


29. 


Friday, 
Sept. 30. 


for 


the EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 
Year 1926 





Week. 





$ per share 


191% 192% 
*102%%4 os 


121 
80 


#192 


121 
*72 


92 
*112%4 
*158 


10% 

*331l2 

412 
181 


853 
#13, 
1587, 161 


llg 


$ per share 


1911g 193 
10212 10212 
191 191 
11912 

80 

71 


% 


2 
20214 
13412 

56 





54 
10314 
14312 
168 
13034 
107% 

514g 

414 

81g 

51 


186% 
86 


*67l2 
*63 
*81 


10912 
90 


112% 
157 
*1034 
331g 
4le 
17814 
B53, 





1 1 
1585, 1617 


$ per share 


1891g 191% 
10212 10253 
*19112 19312 


4 

*106 
52le 
10214 
*14314 
16548 


129 


10712 


90 
112 
15678 

10% 
#3312 

*41o 

*178 
Ble 
*1ly 





158%, 15912 


79% 
71 
108 
54 
BAle 
10 
92 
*60 
18344 
320 
199% 


134le 
56 
61g 
59% 
59 
101% 
267% 
66le 
10912 
547g 
87 | 





134 

bb 
807g 
3814 
74% 
334, 
6414 
71% 








90 
112 
15678 

107% 

34 

45g 
18053 


14 


*112 

156 
107g 

33 
4le 
17814 


*1ly 





$ per share 
1901g 1925, 
#10212 103 


190%, 193 
11914 121 


8912 8912 


15853 16114 


(189% 
1025s 
190%, 
119!2 
80 
73 
109 
5414 
#24 1g 
*97¢ 
*891 
*60 


185 
*310 
20314 
758 
135g 
*41 
*77 
151g 
331g 
17 
1612 
321g 
31% 
9348 
*142 
1071, 
10912 
102 
12412 
*75 
*73 
6814 
205 
134 
5514 
634 
61l4 
#5934 


62% 


185 
320 
20412 


101% 
2655 
6712 

10912 
543g 
87 

135%) 

138 
8044 
poe 


1145, 
92 

1124 

15612 
107g 


4le' 
17914 


lie 


3212 
*414 
17633 
814 
*1ly 
15814 





$ per share 


19012 
103 
192 
12012 
80 
73 
109 
55le 
B5le 
10%, 
89le 
62% 
187% 
320 
20644 
758 
135g 
45 
7812 
15% 
3312 


$ per share 


190% 19212 
102%, 102%, 
192%, 195 
12014 121% 
*7953 80 
73 
1097, 
5312 
*84 
*10 
*89\g 
*60 62% 


18812 193% 

*310 320 

20312 20614 
7% 67% 
13%, 135, 
421g 4212 
7814 78% 
1514 15% 
337, 

17% 

167, 
3212 
31% 
94%, 

142 

108 

10858 


73 
1097s 
54lg 
B5ig 
10!2 
89le 





2 
16012 16214 


Lowest 


Highest 


Lowest Htghest 





Shares 
Railroads. Par 
33,600 Atch Topeka & Santa Fe..100 
1,300! Preferred 100 
2.400 Atlantic Coast Line RR-.-_-.100 
46,100| Baltimore & Ohio 100 

600 

,300| Bangor & Aroostook 
90| Preferred 00 
,000'Bkin-Manh Trac v t e.No par 
,000! Preferred vtec r 
,800 Brunswick Term & Ry Sec. 100 
30\ Buffalo Rochester & Pitts_ ro 
'Canada Southern 


,500 'Canadian Pacific 
200|Central RR of New Jersey .100) 
55,600 Chesapeake & Ohio 100 
.200 Chicago & Alton 
2,500| Preferred 00 
800 Chie & East Illinois RR-..100 
400| Preferred 100 
3,400|Chicago Great Western. -.-.100 
10. 400 00 
10,800 
13,100 
3,700 
9,400 
36,700 
300} 
17,500 
500 
1,100 
1,000 


Chicago Milw & St Paul. -_.100 
tes 1 


Preferred certificates... .100 
Chicago & North Western.100 
Preferred 100 
Chicago Rock Isl & Pacific. a 


Colorado & Southern 

First preferred 
_| Second preferred 1 
a Consol RR of Cuba pref. _.100 
13,300' Delaware & Hudson 100 


‘. 400| Delaware Lack & Western. 50 
,500| Denv & Rio Gr West pref -__ 100 
247’ '200) Erie 100 
35,300| First preferred 
6,600| Second preferred 
17 ,600|Great Northern preferred _ - 
34,600| Iron Ore Properties._.No par 
6,500|Gulf Mobile & enema 
Preferred 
5,900'/Hudson & Manhattan---- 100 
3 al Preferred 100 
4, 200) Illinois Central 
100| Preferred 
110} Railroad Sec Series A- 
600|Int Rys of Cent America. ..100 
“ Preferred 
3,900 Interboro Rapid Tran v t c- 100 





$ per share 


161% Jan 
99%, Jan 
174%, Apr 
10612 Jan 
73% Jan 


6 
5 
6 
4 
3 
6 


44 Jan 
10112 Jan 10 
53 Aug 3 
82 July 9 
8\48ept 6 
8014 Jan 8 
59 Jan18 
| 


165 Jan 6) 
285 Jan 4/ 
151% 
434 
Tle 
3012 
43 
812 


171!g Jan 28 


132 Sept 9 
4l'lg Jan 
3912 Jan 
524g Jan 
49 Jan 
795g Jan 
18 July 11 
Jan 6 
Jan 14 
Jan 3 
Jan 6 
Jan 10 
Jan 12 
Jan 4 
Apr 20 
Apr 29 
3012 Aug 31 


5 
3 
4 
4 
4 





11,400; Kansas City Southern 
700) Preferred 
4,600) Lehigh Valley 
3,200) Louisville & Nashville 
10,Manhattan Elevated guar-_ 109 
1,200! Modified guaranty 


200| Market Street Railway _.__100 
Preferred 100 
Prior preferred 
Second preferred 
Minneapolis & St Louis_ 
Minn St Paul& 88 Marie- 100 
Preferred 100 


~~ 500 


400 
1,600 
600 
340 
22,500 
1,800 





Mo-Kan-Texas RR_...No par 
Preferred 100 


39,700; Preferred 
50) New Or! Texas & Mexico. _100 
89,400) New York Central 
21,400|N Y Chic & St Louis Co. __100) 
2,200| Preferred 100 
|144,500 N Y N H & Hartford 
33,000, N Y Ontario & Western. -_-.100 
N Y Railways pref ctfs._No par 
iL, 400 open nes Southern 100 


200 
21,300 
7,100 
2,800 
1,100 
300 


Pacific Coast 
Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Prior preferred 
Preferred 
Pittsburgh & West Va 
Reading 
First preferred 
Second preferred 
Rutland RR pref----- oonnn 
St Louis-San Francisco - .--. 4 


St Louis Southwestern --.-..100 
Preferred 100 
Seaboard Air Line 
Preferred 
Southern Pacific Co 
Southern Railway 
Preferred 
Texas & Pacific 
00|Third Avenue 
10,300'Union Pacific 


2,300 
26,800 


Preferred new 00 
Wheeling & Lake Erie Ry -. 100 
Preferred 100 


Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 
Abraham & Straus 


1,300; Advance Rumely 
Advance Rumely pref 
3,700|Ahumada Lead 

4,200) Air Reduction, — eee past 
‘ 300 Ajax Rubber, Inc 








1,000 Alaska Juneau Gold Min *t0 


4114 Jan 4 
647g Jan 7 
99%, Jan 6 
128%g Jan 14 
80 Aug 2 
44 June 14 


412 Feb 2 
18 Feb10 
415g Feb 7 
115g Mar 15 
13g Jan 13 
27 Jan 6 
50 Apr 28 
5814 Mar 25 





3ll2 Jan 6) 
95%, Jan 4 
377g Jan 4) 
901g Jan 
121 Jan 
13714 Jan 27] 
6110 June 14) 
102 Mar 8| 
4153 Jan 4 
2314 Jan 15| 
7 Aug 4 
37!g Jan 14 
156 Jan 4 
83 June 23 
78 Jan 3 


1514 Feb 3 
56%, Jan 3 
20 Jan25 
11412 Jan 6 
93 Jan22 
89%, Jan 4 
12212 Jan 18 
94 Jan 4 
4012 Jan 13 
43%, Jan 12 
43 Jan 7 
100% Jan 6 
96 Jan 27 
61 Jan 6 
767g Jan 8 
281g Mar 31 
3212 Apr 28 
10614 Jan 28 
119 Jan 28 


- 


1591g Jan 27 
77 Mar 5 


27l2 Jan 3 
47\2 Jan 7 


83 Jan27 
6214 Mar 26 
109 Augil 
124 Jan 5 
91g Jan 3 
3014 Jan 25 
2%June 2 
13412 Jan 26 
7i2June 15 








1 June 18 





32,000 Allied Chemical & Dye- No par 


131 Jan25\ 


$ per share 


200 Aug 25) 
10312 July 26) 
20512 Aug 1 
1247, May 31) 
83 June 7 
10312May 27| 
122 June 22) 
70% Jan 20) 
88 Jan 4 
15'g Jan 7) 
115 Marlo 
62%4May 11 


194% Aug 2! 
348 June 1 
19812Sept 8 
105gJune 21 
185g July 2 
51 July 11| 
82 Aug 2 
22!2May 2 
447%,June 2 
193g Sept 15 
1853 Sept 18 
3434 Sept 13 
3443 Sept 14 
9712Sept 14 
142 Sept 30 
116 July 14 
1li4June 2) 
1037gJune 2 
137% July 21 
77i2June 1 
74 Sept 20 
77 May 6 
230 June 6 


173 Mar23 
67%June 9 
6934 Sept 30 
6614 Aug 4 
6412 Aug 4) 

1037%gSept 7 
284, Sept 20 
7653 July 21 

11214 Apr 27) 
657gMay 10 
90\2May 10) 

137%g Aug 4 

134!3 Apg 2) 
807s Sept 26| 
3812 Aug 30) 
73 June 2) 
521g Feb 26) 
7012 July 18) 
72 Sept 28) 

137lsJune 9) 

15612Sept 14| 

90 Feb 11) 
5473 Feb 28 


67sJune 23/ 
25'gJune 22) 
593, Aug 5) 
17i2gJune 22) 
453 Feb 3) 
45%,Sept 7! 
70 July 13) 
66 Sept 30) 
5612June 17’ 
108 Sept 8) 





62 Apr 23)) 
11lllg Apr 23)) 
159% June 3)) 


16812 Sept 21) 


240!2May 26)| 


1097gJune 15 
585g Feb 16) 
4144Sept 16 
15%, Jan 14 
64l2June 10 


2714 Feb 15 
677s Sept 14 
46%, July 20 
14012May 28 
9734May 28 
965gSept 8 
174 May 24 
123%June 9 
4212 Feb 16 
50 Feb 16 
69 May 27 
1174June 2 
104 July 11 
93 June 17 
907gJune 17 
4114 Feb 17) 


ug 
10353 Sept 30 
41 Feb 8 
19212 Aug 2!) 


841zMay 20) 
81 June 
101 June 
98 June 
677sJune 9 
67i2June 9 
47i2June 22 





97 May 13 


127 Sept 29 
9412Sept 22 
11312 Feb 20 
167%g July 8 
15% Feb 9 
41 Feb 9 





6'gSept 6 
1991g July 18) 
13%, Mar 25) 
214 Feb 18 
16914Sept 6 


$ per share|\$ per share 
172 Dee 
102 Dee 
26212 Jan 
093, Sept 


Jan 


14612 Jan 
240 Mar 
112 Mar 
414 Sept 
61g May 
30 Dee 
3612 Mar 
7% Mar 
1614 Mar 
814 Dec 
7%, Dec 
141g Mar 
14 Apr 
6514 Mar 
118!2 Jan 
4012 Mar 
96 Mar 
8314 Mar 
52 Mar 
62 Mar 
59 Jan 
68% Nov 
15014 Mar 


129 Mar 
3712 May 
2212 Mar 
33%, Mar 
Mar 
Mar 
Dec 
Apr 
Mar 
Jan 
Mar 
Mar 
Mar 
Jap 
Dec 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 


4!g July 
191g Oct 
391g June 
11%, Oct 
lig Dec 
257g Dec 
50 Dec 
60 Oct 
2912 Oct 
82 Mar 
27 Mar 
711g Mar 
120 Mar 
117 Mar 
130 Mar 
93 Mar 
3053 Mar 
19%, Mar 
6 Jan 
27%3 Apr 
13914 Mar 
83le Nov 
65%, Mar 


Oct 
Mar 

Oct 
Mar 
Mar 
Mar 
Mar 
Mar 
Dec 
Mar 
Apr 
Mar 


42 

554 

5014 

841g 

2714 Feb 
41l4 Sept 
10912 Sept 
4lle Dec 
80 Dec 
131 Sept 
12912 Sept 


617g May 


10 Feb 
40 Feb 
513g Feb 
22l2 Feb 
37g Jan 
5212 Feb 
79 Feb 
667g Feb 
47's Feb 
96%g Dec 
45 Sept 
95 Sept 
13212 Jan 
147i2 Sept 
20412 Sept 





Apr 
5712 Mar 
72 Mar 
27\!2 Mar 
3ll2 Mar 
96!3 Mar 

10353 Mar 
87i2 Apr 
421g Mar 
1312 Jan 

14112 Mar 


74%, Jan 
337g Mar 
68 Mar 
57 Mar 
1l Mar 
164g Mar 
2712 Dec 
72 Dee 
18 Mar 
37 Mar 


70%, May 
43 May 

1041s Mar 
997g Mar 
8 


Dec 

287g Dec 
4%, Nov 
10714 May 
7ig Oct 
7g Oct 
106 Mar 














* Bid and asked prices. 


z Ex-dividend. 


aEx-rights. } Ex-dividend. 171. shares of Chesapeake Corporation stock. 
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ss 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py hg PER SHARE 
for NEW YORK STOCK On basis of 100-share lots Year 1996 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE of 100-share ear 
Sept.24. | Sept.26. | Sept.27. | Sept.28. | Sept.29. | Sept. 30. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ share share share share 
12214 12212] 122%, 122%! 122% 122%4|*12214 123 | 122ig 122g] 122lg 122i, 700 Allied Chemical & Dye pref_ 100 120 Mar 11 124” Aug 4 ait Mar| 133% Dec 
1121g 11314) 11212 114 | 113 113%g] 113% 114 | 11314 114%4| 11414 11712] 6,400/Allis-Chalmers Mfg_______ 100} 88 Jan25| 118%Sept15|| 7814 Mar| 945, Jan 
sia” val "zur. “cactl ata" al trae. coc] crac. coer] azar. cere] oa Preferred. --..-....... 100} 109 Feb 9| 11212 Apr2i|| 105 Apr] 111g Dee 
14 14%) 141g 1419) *14 14%; 13% 14 13g 131g] *1314 14 600| Amalgamated Leather_No = 12 Sept 2} 24lg Feb 11 21 Sept 
30% 31 31 31 30%, 30%) 3012 301g] 3053 3053| 3053 30%| 2,200|Amerada Corp.______ No 2753 Apr 28} 3753 Feb 7 2444 May| 32% Aug 
*13ig 14 13% 13%) *13ig 14 | *13 13%) 131g 131g] 13lg 13% 800) Amer “Agricultural Chem. 100 8ig Apr 6| 15%Sept 7 9 Oct] 34% Jan 
"46 46%) 4512 4614) 46 467%) 4553 4614) 4412 451g) 4414 4412] 2,800 ,, hips ae 00; 2814 Apr 6) 51% Jan10||} 35% Oct| 9612 Jan 
74 75's) 75 761g) *72 7434) *72 75 74 74 74 74 1,000|/Amer Bank Note_________ 10} 41 Jan 6) 78igSept16|| 345g Mar Oct 
64 64 | 64 64 | *64 6412) 64 6412} 64 64 | *64 64l2 130 .. —aEpapecs 50| 561g Jan 4) 65 Septi4|| 55 Jan| 58l2 July 
*19 20 | *18% 20 | *18% 19 18% 18%) 18 181g] *18% 19% 800 —_ Beet Sugar..No par| 18 Sept29| 23% Mari4/| 2012 Sept Feb 
*4814 50 | *49 50 | *48l4 49%) 48%, 4844) *48 50 | *48 50 200; Preferred............. 48 May 4) 601s Jan 3)| 55 Nov! 83 Feb 
231g 2 23% 241g) 2314 2353) 2312 24 231g 23%) 2314 2312] 5,400|Amer Bosch Magneto..No par| 13 Jan20| 26l2Sept 14 16 May| 34% Jan 
41% 41lg/ 411g 411g) 41% 4119) 41 4114) 40lg 41%) 41 4112} 3,600|/Am BrakeShoe & FnewNo par| 35!2May 2| 46 July25||} __.. _...| _... ._.. 
22 124 |*123 124 123 123 |*123 124 12314 123%) 123 123 . Ee re 00] 117144 Feb 7| 128 Mar12|| 11014 Mar| 128144 Feb 
*9lg Qe 9 9 * 9 Sig Ble 812 812} 1,000|/Amer Brown Boveri El_No par 5\4 Aug 26) 3912 Jan 5 30144 Mar| 50 Aug 
49%, 497g 47 4912] *45lg 4912) *46 49 49 «4649 47 47% BOE BONO. occccsccccce 00}; 40 Augi9 Feb 8612 Mar| 971g Jan 
6253 6153 615g 6253) 6133 627%} 61 6233! 621g 6314] 81,500 .-——— | Pa 25) 435sMar31| 66!2Sept 7|| 3873 Mar] 631g Aug 
"133 137 |*133 134 |*133 134 1337 133% *13312 134 134 134 SL , MEGENs wccecccecees 00} 126 Janil4| 136 Sept21|| 121 Jan) 130! 
101 101%'*101% 102 101g 101%! 1013g 1011s! 101 101 101!g 10212' 1,500 Ameria a Fdy...No par! 95 July 13' 109\4May 27 9llg Mar’ 114% Jan 
*1271g _.../*127lg ..../*1271g -...| 127g 1271g/*125 -...|*125 ---- I 6 anim goniitiion 100} 12512 July 16) 134%June 8|/ 12012 Oct| 13014 Dec 
64% 65 65 65%) 65%, 6712) 661, 68 66%, 6814; 6812 68%) 10,600 Fay Chicle.-..._. No par| 36 Jan26) 68%Sept30)| 31 Oct} 51 Jan 
13% 14 135g 14 131g 14 131g 14 131g 1312} 135g 1353] 4,000| Amer Druggists Syndiaste. | “10 9%g Apr20| 154June 9 444 Jan} 10% Aug 
"155 156%) 155 155%4) 155 155%) 153% 155 | 154129 15412] 1545s 15814] 4,500) American Express_______- 127 Jani17| 164 Augi16\|} 105%, Mar} 140 Jan 
2812 29 3012] 2912 3033) 2812 307%) 28 291g] 287%, 2934) 86,800 es 2, For'n Power. _~ par 187g Feb 17; 307’sSept28|| 14144 Nov) 423, Jan 
*106 10612) 10512 106 105lg 10512] 10512 10512) 10514 10514] 1053g 10512) 2,300) Preferred........ .-. 8612 Feb 15) 108 Sept 12 79 Oct; 98 Feb 
*9l, 10 *9l, 10 *9l, 10 97%, 10%) *10 10%) 10 101g} 1,300 amaieen = Gass «& Lonther.. 100 73g Apr 26| 10% Feb 8 7 May| 1712 Feb 
*591g 60%) *59l2 61 *59l2 61 *59le 61 *59le 61 CG GE Lb cucdtes | Re 100; 48 Mar 1| 667% July 20 331g May| 6714 Feb 
5lig 5ligi 51 5114] 503g 507s) 5012 5212} 50 51%) Silly 52 6,200) Amer a Products. -No par| 30%g Jan 3) 55% Aug 23 35g Oct} 305g Dec 
27%, 28 27% 28 2753 28 27%, 297%| 29 2912} 287% 2912] 10,800) American Ice New- ---- eae Sy Gee 6 Se BORE . back aimed choc been 
*9lig 93 | *9lle 93 | *9llg 93 | *91lg Q2le] Qlle 911s} *90 93 EE. SS 2 wintim sudiinw 100; 84 Jan 7| 96!2May 7|| 8llg Oct) 86% June 
521g 5212] 525g 53l2] 52 5212] *5214 53 517% 5214; 51% 5212] 3,600|Amer Internat Corp...No par| 37 Mar23} 56\4Sept14|| 31% July) 46% Feb 
71g Tig Jig = 73g 7 7 *7ig = 73g 7 7ilg 7 7 1,600) American La France F E.. 10 4 June 4) 10 Jan 3 97% Dec} 15% Jan 
485, 49 485g 47%, 4853) 471g 4812) 4714 48 47%, 4814] 8,200|American Linseed__...__. 100} 20!g Apr 5) 54%Sept 3 255g Oct] 52%, Jan 
*77\2 7912] *7712 79 77!2 79 78 79 *78 781e| 7753 7753) 1,300) Preferred............- 1 465g Mar 19} 80%Sept 16 67% Oct) 87 Jan 
107% 1077] 10712 108 | 106!2 107 | 10614 10712) 10614 10712] 107 107 5,800|American Locomotive.No par| 103 June 30} 116 May18|| 9014 Mar| 119% Jan 
2453 126 |*124 125l2] 125 125g] 125g 1251g/*125 12519] 125 125 Be . ERNE. soc annsacgne 11912 Feb 23) 127 July 23|| 116 Aug) 12414 Dec 
11612 1161 116 116 |*115 11612} 116 116 116 116 11612 11653 700| Amer pee ne & ey ..0 par| 73% Jan 3) 119 Septi4 65% 801g Aug 
*170 84 |*170 184 |*170 175 |*170 175 |*170 175 |*170 175 | ..----| Preferred............. 125'g Jan 6) 162 Augi7}} 114 July) 125 
*43 441 4 43%g| *431g 4410} 4314 4314) 421g 43 4214 43% 600| Amer ‘Meta Co Ltd...No par| 38 July 12} 46% Aug 3 4314 Dec| 57% Feb 
*108 110 |*108 110 110 110 |*10814 110 |*108% 110 |*108% 110 Dt) ns on cbecccnee 00; 108 Jan 6) 112!gMay17|| 113!¢ Apr| 120 ‘eb 
68'g 687s| 67% 6 6773 7012} 69 707%) 6814 69%) 6914 7012] 73,300|;Am Power & Light....No par| 54 Jan27| 70%,Sept28/| 50% May) 7212 
14012 14112! 141 143 | 138% 140 | 13612 140!g| 135 138 ' 13912 14214! 10,000\American Radiator. -_____- 25| 11012 Jan 21! 1477gSept 16\\ 10114 May! 122%, Aug 
796 10012) *95 10012) *95 99 | *97 10012} *97 98 95 97 200| Amer Rallway Express....100| 8712 Apr 4] 105 June24/| 773, Mar; 90 
*46 48 47 47 *46 4712| 45% 4612) 4553 457%) 47 487s, 1,100|American Republics...No par| 35!g Jan 4| 64%July 7 397g Nov; 74 Jan 
50 3 «50l2} 50 5153| 5O0le 517s) 51l4 5212} 50 51 50 52 14,900| American Safty Razor....100} 42 July 23} 6l!2Mar28}} 42 Apr} 70% Aug 
*43 4312) 42%, 4312] 425g 4314; 42! 43 4214 4212] 4153 4233) 4,600)Am Seating v t c._-__- No par| 415sSept30} 51 July20)} -... .--- “nee mhiee 
* 3le 3lg Ble 31g Ble 3lg «31 3 3 31g 3 1,400) Amer Ship & Comm.._No par 31g Mar 23 6%, Jan 7 53g 11% Mar 
17612 177% zoe 177 173% 175%g| 171 1747s! 168 171%4) 170% 17314!122,700| Amer Smelting & Refining - 100} 1325g Jan 25) 180!2Sept15|| 1095g Apr| 152 Aug 
#1320 130!g) 130 130 130!g 1301g|*131 aapel*Iak «ssel See See 6 bo ees ct bee’ 100} 11914 Mar 16} 132'gSept 30|| 1127g Mar| 122%, Dec 
13412 135 13612 13612] 13214 136 |*133 136 133 133 1357g 1357g| 1,300/American Snuff_......_-_- 1193g Jan17| 145 Sept 7|| 121% Oct) 165 Feb 
53 53 521g 53 515g 527g} 5lig 52%) 51 517| 2515g 521g| 6,900) Amer Stee] Foundries._.No par| 4112 Apr29} 5814 Aug 24 40 Ma 47 ug 
*1121g 114 |*11212 114 |*112 114 |*112 114 112%, 11234|*11212 114 tt, De o<chnesnonen 100} 11044 July 5| 115 Jan13)| 11014 Sept] 115 Feb 
92 92 9014 92 4 «691%) 90 9214, 90% 91 91 9312} 9,000) Amer Sugar Refining.--.--. 100} 79 Jan25) 95%May 26 65\4 Apr) 8714 Nov 
115 115 |*115 115'2/*115 115%] 115 115 1145g 11453) 115 115  * RPS 100} 1077s Mar 3) 116!gMay 26|| 100 June] 110l2 Nov 
597, 595g 6012) 59l2 60%) Glle 62%) 6114 6412} 63% 651g) 15,300'Am Sum Tobvtc_-___- No par| 4llg Jan 3| 65 sSept 30 2914 Aug) 44 
3llg 315g) 30% 31 *3012 32 30 8632 30 8680 30 8630 700|Amer Telegraph & Cable..100| 26 Apr 1) 36% Aug24!| 25le July; 41!g Feb 
17414 175%g| 1741g 1757s) 17 175'4| 174% 17512) 17414 175% 175 179 24,000|Amer Telep & Teleg__.._- 14914 Jan 3) 179!2Sept 14} 13953 June} 141 Dec 
14914 1493g/ 14814 14814/*148le 150 150 150 149 151 1514 153 3,100| American Tobacco com_...50} 120 Jan 7| 154%Sept15/| 1113s Mar) 124% Sept 
149 14934) 149 14934) 14812 149 1485g 150%4) 14914 1507s} 151 15234) 10,900} Common Class B_....--. 50} 11914 Jan 5) 154\4Sept 15)| 110!g Mar] 124 Sept 
115 116 |*114 116 |*114 116 116 116 |*115 116 |*115 116 a i oh idee ety 100} 110!g Jan 4/| 118 Sept 9/| 106!g Jan| 113 May 
138 138 137 137 1347g 13614] 135l2 136 |*135lg 139 |*136 139 1,800) American Type Founders_.100) 125 Jan 7| 146 Febi18|| 114 Jan) 135 Feb 
6312 6514) 65 67% 6 68 67%g 7212) 681!2 72 69 70%| 61,600|Am Wtr Wks & Elc newNo par} 46 Aug 8) 72'!gSept28|;} -... -.--| ------.. 
hos seock vane -elll weed. «nae son dean an <dial custo want odeann lst preferred (7%) --.---- 100} 1041gMar 1; 64 Sept 23)| 10llg Mar| 108% Jan 
24 24 241g 241g) 231g 237g] 22%, 2314) 221g 2253) 205g 2312) 7,300)/American Woolen_......- 100} 16!gJune 7} 6547%gSept 8 9 June) 4273 Jan 
*58 5812! 5814 58%! 57% 58 5714 577! 57 5733' 5612 5712! 1,700' Preferred............. 100i 467%June 1! 86lg Jan 7|\ 66 Apr! 9014 Dec 
*18i4 193,| *1814 191g) *18!2 19 191g 195g] *18%, 1914] 195g 197, 600|Am Writing Paper ctfs.No par O%gMay 26; 221g Aug23/| ........] ..--- oo-- 
*6lg 7 653 65g *6lo 7ig| *6le 7 *6lo 7 *6le 7 100) Amer Zinc, Lead & Smelt... 25 54%Sept 6) 1014 Feb 17 5\g May| 12!g Feb 
3714 3714) 3734 3734) *37 375s| 3712 3712) *37 3814] 365g 37 700 Preferred = a ed ee 25| 36 Septi9) 51% Feb18 20 May| 54 Dee 
4814 4 48 4853| 477, 48 471, 48 47 4712} 471g 48 11,900| Anaconda Copper Mining..50| 41!4June27| 497,Sept 21 4llp Mar| 517% Aug 
*43 4512) *43 45lg| *43 45\4| 43 43 *43l4 45 *43lo 45 100| Archer, Dan'ls, Midl’'d.No par| 38 Marl2| 46% Aug 5 347g June| 44% Jan 
108 108 |*108 110 |*108 110 |*108 110 | - lee 30 Preferred ee ee ae 100; 106 Jan 4} 110 Aug 8/| 100 Mar! 108 Oct 
851g 8512) 86 86 *86 8612} *85l2 87 863, 86%) *86 8612 400| Armour & Co (Del) pref._.100; 83 Sept20; 9614 Feb 16 9014 May| 97% Jan 
10% 107%} 107% 11 105g 107g) 10!g 105g) 10 104 9% 10 14,500) Armour of Illinois Class A. .25 8\4May 4) 15% Jan 7 131g May| 25l2 Feb 
*6lg 6%, 6'\g 64% 6 6} 6 55g «55g Oe we SN cece snakane 25 5igMay 5 9g Jan 6 5%, May| 17 #£=xJap 
6634 66%; 66%, 67 655g 6614; 65le 6512 6512 6512) 6534 66 Ea. DOR. schesedecane 100! 60 April3) 864 Jan27 80 Apr) 93 Feb 
35 35 B4i2 357g) 35 35 *3414 35 3412 3412! *3414 35 700) Arnold Constable Corp.No par| 21 Apr 1| 38l2 Aug 26 18 Apr) 31% Jan 
25% 257%) *25'14 26 251g 2512} 25l2 25le| *25l2 2612) *25%g 26 400'Art Metal Construction_._..10| 22 Janil|; 32 June24 19!g Jan) 23%, Oct 
4512 4614) 46 4614) *4514 4633) *4514 4610) *45 4612) *45 4612 1,300;Artloom Corp_......- No par| 43%July12| 54% Jan 5 46%, Sept} 63l2 Jan 
114 11434)*114 11434)*114 11434)*114 11434)*114 11444/*114 inn el die 0 AES ee 11144May 31) 114 Sept 8|| 108 Mar) 113 Dec 
495, 50 4912 5O0\g| 493g 4953) 4914 495s| 49 495g} 48%, 4914) 13,100) Assoc Dry Goods_._-_-_- No par| 3912 Feb 9| 52 Sept 20 3714 Mar| 547g Jan 
#10912 11012)*10912 111 |*109 119 |*109 110 |*109 110 |*109 110 | _.---- we PEGEEITOG.. . cccccccss 100} 97!2Mar 3/] 110'4Sept23'| 96 Mar) 102!2 Jan 
#10912 110 |*109 110 |*109 110 |*1091!2 110 | 10912 1095s/*10912 110 200] 2d preferred........... 100} 105 Mar23| 109%Sept22/| 102 May| 110 Dec 
*35 45 | *35 45 | *35 45 |%*35 45 1°35 45 | *35 45 | .....-|Associated Oll_........... 25| 40 Sept22) 5014 Feb19|| 44% Jan) 60 Mar 
B4le *3512) 343, 3434] *3412 35 341g 34%| 33% 3414| 33% 33%] 1,100/AtlG & W188 Line._No par| 30% Mar25| 42 Jan 5|| 29 Oct| 68% Jan 
*341o 36 34 3412) 34 34 33%, 3334] *33l2 35 | *33 35 G00! Preferred.....-.cececs 100| 29% Mar25| 41l4June 7| 3314 Oct) 564 Jan 
11912 11912} 119 12014) 11812 11912} 119 11914) 11812 120%) 120 122 11,100\Atlantic Refining......-.- 1 107 Jan28} 13133 Aug 5) 97 Mar! 128% May 
#118 11812} 118 i18 |*118 1182) 118 118 118 118 |*11712 11812 Sn nn. snk pebnenee 100} 115!2 Feb 1; 119 Aug 20! 115'g Oct; 120 June 
*65 66 *63 66 *63 65's! *63 65 | *63 641s! *63 OW, canna Atlas Powder ........- No par| 56!2Mari17\ 70 June 9 54 Mar\ 64 Nov 
#10214 102%4)*10214 103 10214 10214| #1021, 103 |*10214 103 103 103 an nn . «cen asebane 100; 98 Jan 6) 107 July 2 94 Jan) 97%, Dec 
*7% «68 77g = 7% 81g 8le] *8 844; *8 8%| *8 834 200) Atlas Tack........... No par 7i4June 25} 12!g Apr 7 8 Oct} 17l2g Jan 
*6 61 6 6 6 614; *5lg 6 *5lo 6 *51g 6 600/ Austin, Nichols&Co vtcNo par 414Mar22; 104 Jan 3 7ig Oct} 28 Jan 
*31 37 *30 37 *31 37 *31 37 *32 351g) *32 oe eee 0 ea ee 100; 26'!gJuly 26; 61 Jan 5 54 Nov! 93 Jan 
249 249 24512 25034) 247 249 24814 251g) 24812 2577g| 25453 25814) 35,300| Baldwin Locomotive Wks.100| 143!g Jan 18} 265%4Sept 6 927%, Mar| 167% Dec 
#121 125 |*121 124 |*121 124 122 122 |*121 124 121l4 121% a UO” eee 100} 116 Jani14| 125\4July 7|| 105 Mar} 11914 Nov 
*109 110 109 109%4)*10814 109 |*10814 109 |*10814 109 108%, 108%, 400| Bamberger (L) & Co pref_.100| 106%, Mar 30) 110!gMay10}| -... ---..| ---- ---- 
*55 856 53%, 557%) 541g 54's) 557g 56 54%, 55 551g 551g} 2,700|Barnett Leather__-_--- No par| 4 Jan 6| 650% Feb 9ji ........| -.-- ---- 
23 231g| z22%g 23 2214 225g) 2212 227g) 2212 2234) 2114 21%) 10,100) Barnsdall Corp class A.-..-- 25| 207, Aug29|) 35l2 Feb 26 2312 May| 33!2 Jan 
23 23 Z221g 2212) *2214 23 *22 23 *22 23 #22 23 sy - agers sar 25| 2114 Aug29| 3212 Feb 28 2212 Oct} 3912 Jan 
*9012 Q91l4) Qlle 91%) *9ll2 93 *90!12 93 *90l2 91 911g 9214 800| Bayuk Cigars, Inc...-- No par| 4912 Jan25| 97% Aug 17 39 Mar| 55% Nov 
#1419 1434) 1419 141g] *14lg 14%) 143% 15 1412 15 *14lo 15 400| Beacon Oil._......---- No par| 141gSept 23; i18t4June 7j| -.-..--.--| ---- ---- 
*56 5673} 56 56 56 56 *551e 567%) 56%, 57 5712 597s} 5,300|/Beech Nut Packing-------- 20} 50% Apr29| 607%; Feb 15 5214 Oct; 71% Feb 
201g 201g) 20% 21's} 21 21 205g 2243) 2312 247s) 2312 24%) 13,000)/Belding Hem'’way Co__No par| 15!eJuly 7| 27% Jan 7 26 Dec| 39% Jan 
6114 6214) 60 62 591g G6Ole] 59% G6lie} 5912 6034; 59%, 61%] 54,400) Bethlehem Steel Corp-.--.-_- 100; 43% Jan27| 66!2Sept 8 3714 May| 51's Sept 
1161g 11644; 116 116 116 116%) 1161g 11612/*116 11612) 1161g 1161s] 1,800) Preferred (7%)--.---.--- 100} 104% Jan 3) 117'4Sept 23 99 June] 1057s Dec 
*38l2 3912) 38 383, 3812 38%, 3812 3812) 38 38 *38 3812) 4,600|/Bloomingdale Bros._...No par| 34 Junel5| 4214 Aug 17 28 June} 42 Dec 
S111 LAUVe/*FLLL LLLgiFLL2 «= LLa gi FLLL «=a atgj*11 = =«6Ladg]*111 = =6112%4) ~~ OO —>SSEEE 100} 10912 Jan 20) 113'4 Apr 18|| 104% June} 110 Dec 
*6134 6212} 62 62 62 6253} 62 6212} 62 621s} 62 6212} 2,900)/Bon Ami, class A..-..-.- No par| 53'g Jan 5) 66% Aug 26 531g Dec| 56!g Dec 
5 5lg 51g Bg 5ig Sl 5ig slg 5 5 5 5 3,400|/Booth Fisheries---.-.-.-.- No par 4i2Sept 2 8%, Apr 14 4lg Mar 9% Jap 
*37 4639 38 = 41 3 40 38 40 | *37 41 397g 3973! 1,600} 1st preferred__.-.-.---- 100} 36 Sept20) 57\4May27|| 34% Oct) 5ll!2 Jan 
*26 28 *25 2614; 26 26 245g 2512) *23 25 *2314 2634 800) Botany Cons Mills class A_.50) 18 May 4} 30i2Sept 6 20 May! 4l'g Jan 
2014 207g' 20%, 211g! 191g 20%' 20 20%! 1912 20 19%, 2012' 13,640'Briggs Manufacturing.No par| 191gSept27! 36% Feb23!! 24 Oct) 37i2g Jan 
#178 180 | 17714 17712} 179 180 | 178 179 !*178 179 | 180 18212) 2,300)/Brooklyn Edison, Inc.-..-- 100} 14812 Feb 11) 1847s Aug 16|/ 133 Mar) 163 Sept 
14llg 14112|*141 143 140% 14034) 13914 140 139%, 140 141 142 3,000|/Bklyn Union Gas-.....- No par| 895g Apr 4) 15412 Aug 10 68 Mar! 98 Dec 
42%, 4312) *4212¢ 4312) 42 42%) *42 4234; 42 421g) *4212 44 1,300) Brown Shoe Inc-.--.-.-..- No par| 3012 Feb 1} 46\2Sept 7 29t2June| 485g Jan 
331g 3312] 325g 331g] 321g 321g) *301g 3212} 32%, 32%) *32 33 800| Brunsw-Balke-Collan’r_Ne par| 25%July 11} 38% Jan10|| 24%, Mar; 39% Sept 
106 106%| 1057, 106 | 105 10512] 103!g 105 |*10412 10512| 10614 10614] 2,500/Burns Bros new clAcomNo par| 85i2June17| 125% Jan 20|| 121 Mar) 144 J 
*243g 2412) 24%, 24%) 241g 241g) *23% 2414) 2412 2412) *2312 2412 100} New class B com_...No par| 16144Mar18| 34% Jan27|| 2612 Nov; 44 Feb 
*91 9434) *9212 9434) *92Z1g 94%) *92Z1g 94%) *92 94%) *92 9434) _..__- RES Ree EES 100} 90 June20} 100 Jan 3|| 97 Mar; 10312 June 
#11812 119 11812 118ig| 11812 119 11812 11812) 11812 11812|/*11912 12312 600|Burroughs Add Mach..No par| 790 Mar 2) 126% Feb 28 77\2 Apr 
597%, 5973, 60 60 591g 5913) 59 6014) *59 597s) 25812 63 5,800) Bush Terminal new....No Fed 29% Jan12| 647%gSept12|| 16% Mar) 34, July 
*106 107 | 10614 107 | 1 10653) 1 10714| 167%, 10744] 107 107 600| Debenture..-.-..-.------ 9114 Jan 5| 107%Sept29)} 86 Apr Aug 
1151g 11512|*11512 116 | 115%4 11614) 115% 115%) 115 115 | 11512 117 140/Bush Term Bldgs, eee 10353 Feb 14) 120 Aug 8|| 991g Jan) 104 Nov 
4l4 414, 414) 4ig 41g) 4 41g) *4 43g) *4 4 500| Butte Copper & Zinc....-- 5| 3%Marl9| 5lgsMay 2 Dec| 614 Feb 
5lig Gilg] S5lig 51%) *52!g 5212) 52 52 5212 5212) 5212 52%) 1,200/Butterick Co-_...-.-..-.-. 100} 50!gJune28| 61% Feb15|| 17% Mar) 71 Sept 
*8ig 9 8ig 8% 812 8ig 8lg} *8lg 9 85s «8 900| Butte & Suverior Mining.. 10 7% Apr 4) 11% Jan 7 7ig May| 1614 Jan 
78 78 | *77 772| *77 772 - 6 76 676 76 8676 400| By-Products Coke... --. No par| 66 Jan29| 92igJune 2|| 53 June 
30 81 738 680 77 79 79 81 7814 80%) 8053 84 | 27,000)Byers & Co (A M)..-.-- No par| 42 Jan 3} 94 June 2||; 28 Mar) 447% Nov 
65% 65%) 65 66), 651s) *64l4 65 65 65 6514 655, ,700'California Packing....No par| 6014 Apr 1| 70 Jan 5j| 66% Oct) 1791g Feb 
Qlig 21%} Qlig 21%) 2l5g 22i4) 21% 22i4) 21% 22%4) 22 2214) 9,400/California Petroleum~----. 25| 21!g Aug31| 32% Jan18|| 29% Oct; 381g Feb 
15g 15g ly lig 1% 861% 13g 13 lig 18g . 2,500| Callahan Zinc-Lead.------ 10 114 Sept 26 253 Jan 17 lig Mar Jan 
8014 81%s) 78lg 8llg) 78 8033) 78% 80%) 7812 80 7912 8112] 21,400/Calumet Arizona Mining.. 10) 61!2June27) 81l!2Sept23|| 5512 Mar) 7353 Aug 
16% 17 17 = 171g] 16% ©6167) *161g 16%) 16% 1612) *6114 + 1,800|Calumet & Hecla_-.---.-- 25| 14%4July 7| 17%4Septi17|| 134% Mar) 181g Aug 
5Alg 1g] 535g 542} 54 54 54 54%) 5312 541g) 527% 9,300|Canada Dry Ginger Ale.No par| 36 Jan 5) 60's Aug10|| 321g Oct) 49 
*261 270 | 260 262 ' 256 260 | 256 260 ‘ 25614 25812' 263 268 3,600 Case Thresh Machine- ---- 132 Jan27| 278 Sept 7'| 62!2 Jani 176 Aug 


























* Bid and asked prices; no sales on this day, zEx-dividend. aEx-rights. » Ex-dividend and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 
NEW YORK STOCK 





Saturday, 
Sept. 24. 


Monday, 
Sept. 26. 


Tuesday, 
Sept. 27. 


Wednesday, 
Sept. 28. 


Thur 
Sept. 


EXCHANGE 








$ per share 
*116%, 120 


58% 
12612/* 
50 
4012 
156 
3712 
142 
181g 
7033 
lll, 
#115% 11612 
169g 171 
27 
332% 33514 
#1145, 115!2 
117% 
98 
17% 
2753 
120 
106 
133 
72\4 
Ale 


*117 

*102 104 
266 271 
124% 125 





$ per share 
*11614 


2612 
*18lg 
+85 


*12\4 


557 
125 


49 
374 


116 116 
16712 170 
2612 27 


327 33612 
#1145, te 
12 


*) 1% 


*10212 
26112 27214 


124% 125 


120 
27'8 
19 


*116% 
2612 
18 


91 
siz 
"Oils 


2} *4814 
*112 


207 
10 


*136 


224, 23 
74 


*14 
554 


49 
38 
157 


174 18 
7660 «= 669 


11% 
95% 
174 


120 


5712 
515g 
13214 
1llg 
4014 
*110l2 
*117l2 
*102 
26034 
124% 





$% per share 

120 
267s 
1 


5lz 
Olle 
7212 


10% 
571g 59% 
140 


*93lg Q4le 

8814 895, 
*113l4 115l2 
7\4 
355g 361g 
22%, 22% 
105!2 10512 
1412 
5614 
12612 1271 


4934 

385g 
157 
*37l2 3734 
136% 138 


lllg 11% 
i 11653 11653 

16712 169% 
265g 267, 
32712 33112 
71145, 115! 
117 
9612 
17% 
2812 


*11614 122 
261 


87 
*12i2 
#80 


4814 
*112 
ba] 


20 
129 
607, 
351g 
*18 
*58 
574 
113 
7014 
22 


103 103 


99% 1 


54 
91 


*203 
10 
5812 
*136 
9312 


Ig 
115 
23 


139 
94 


22 

104 

14%, 

5434 

127% 

4914 
38 


*155 

37% 
13612 
171g 
6673 
10% 


#11614 


117 
957, 
1714 
2753 
*118%4 
10512 
1253 
721g 
#31 


120 


7 





13312 
Llig 
4073 

*110l2 
*117l2 
*102 

258%, ¢ 

1243, 





$ per share 


2653 
191g 19g 


1312 
85 


34 % 
117%, 119 
00 


45, 45, 
4514 455, 
512 
915g 
7214 72% 

206 


1014 
5938 


89% 


7\g 
36 


557 
127% #135 


49% 


327 332% 
*1145, 115l, 
11% 
957 
175g 
2812 


105l2 
12% 
737 
4 
534 
1247 
5g 3453 

10512 

3353 

10934 
553 86 
701g 
1912 
36 
107'g 
11912 
43l2 
99 


1247 


251, 26 


8 

78 
8012 
92 


81 


6814 


22% 
*24 
82 
*4614 
*9612 
89 


89 
18212 185 
2312 241 
65% 66 
*l4 1 


19 


82 
56 


101 101 


% 
117 
997%, 100 

45, 4 
453, 

54 
9012 91 
72 721 
2001, 2001 
10 101 
581 


93 
871 


*71g 
3512 
22 

*98 
by 


4912 50 


37 


*116 
168 


11% 114 
9514 951 
17 
2712 28 
*11814 119 
10512 1051 
121g 12% 
72 
*3 


*124 1241 


*10514 106 


1051!g 107 
*118 1201 


42 

98 98 

*13212 144 

*931, 94 
20 20 
148 148 

*100 100! 


1614 
95 


100 
61 
515g 
687s 


16! 
95 


100 


55 
691 
80 
39 





124% 125 


$ per share 
*116'4 122 
1912 195 


12314 1244 
79% 
927% 
106%, 1064 
6912 
22% 
244 


97% 


2 
807%, 8 i 


% 
118 


5g 
45% 
538 


40 3814 38% 
i *15512 15612 


37s 
175g 
6712 
115, 


117 


3712 
13612 13712 
161g 1712 


118 
171% 
2653 26% 
325 329% 
115ig 115\g 


174 


7453 74% 
3414 34% 


32% 337% 
*10812 109% 
8512 857% 


425g 


275g 27%, 


61l2 


8 
5712 
7 


25712 2614 


4 





8 
*10112 


118 


4 
4 
8 


2 59% 
13714 13714/*135 
931g 
884 
11412 11419/*11314 
225g 22% 3 
7\4 


92 
8714 


710% 

*116 

171 
267 


1151, 
4 
2 


2 

4 

727, 
4 


a 





2738 
327% 33512 


1151, 
11% 
96 
181g 
29 

119 

10614 
127, 
732 

4 


77% 


1247, 1247 


Indus. & Miscel. 

Case Thresh Mach pref-_-_.100 

Central Alloy Steel....No 
Leather 


Preferred 

Preferred certi 

_|\Century Ribbon Mills_.No par 
Preferred 100 





1,500] Preferrea 
ry ‘600 Cluett ne «& GolNe par 
480| Preferred 100 


11,500|Coca Cola Co 

16,300 Collins & Aikman new.No par 

24,200| Colorado Fuel & Iron 
13,400 Columbian Carbon v t eNo par 
29,600|Colum Gas & Elec new_No par 
1,300 100 
50,300 
1,700 
80 
430 
130 
200 
10 
500 
14,100 


Commonwealth Power.No par 
redit_...No = 


erred B 5 
lst preferred (634%) -.--100 
Comm Invest Trust 0 par 


Commercial Solvents.. No par 

57,300 ne a Inc..No par 
3,800) Congress C 

..-.--|Conley Tin Foli stpd_..No par 
3,600 Cae... Oe 





| Consolidated Distrib’ersNo par 
Consolidated Gas (NY) No par 

Preferred No par 
Consolidated ——, .-No par 
ee Baking cl ~~ par 


00 
Continental Can, Inc_.No par 
900| Continental Insurance.... 25 
Continental Motors...No par 
Corn Products Refining - _..25 

oo po 


Coty 


1 
Devoe & Raynolds A__No par 
Diamond Match 100 
oo Bros Class A....No par 
Preferred certif Ni 


Dome Mines, Ltd 
Douglas Pectin No 
Duquesne Light Ist pref_-- {00 
Eastman Kodak Co_...No par 
Eaton Axle & Spring...No par 
EIdu Pont de Nem new_No par 
6% non-vot deb 
|Eisenlohr & Bros 
4. 100|Electric Autolite 
12,300| Electric Boat 
90,900| Electric Pow & Lt 
100} Allot ctfs for pref 40% pd-_- 
7,400! Preferred 
51,400/Electric Refrigeration..No par 
15,500 Elec Storage Battery..No par 
\Emerson-Brant Class A.No par 


4,800! Endicott-Johnson Corp... 50 
Prefe' 100 





|_ Preferred 
| Equitable Office Bldg_.No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp.No par 
Fairbanks Morse 
Preferred 
Famous Players-Lasky.No par 
Preferred (8%) 100 
— Light & Trac 


ferred 

Federal Mining & Smelt’ e100 
Preferred 100 

Federal Motor Truck- 

Fidel Phen Fire Ins of N Y_ 25 

First Nat'l Pic, 1st pref_..100 

First Nat'l Stores 


lst preferred stamped. -_-.100 


lst preferred conv 

38, 800| Fleischman Co new....No par 
10, 400, Foundation Co 
12, 000! Fox Film Class A 
53,100 Freeport Texas Co 
13,500!Gabriel Snubber A 

500 Gardner Motor 

3,300|Gen Amer Tank Car...No par 

300| Preferred 100 

27,400 General Asphalt 





2,200, General Cigar, Inc new._No par 
100} Preferred (7 100 
600! Gen Outdoor Adv A.__No par 

18,600| Trust certificates_...No par 

98,200 General Electric New_..No par 

8,300 General Electric special -_-_-..10 

2,300 General Gas & Elec A__No par 

|\Gen Gas & Elec pf A (7) No par 
Preferred A (8) 
Preferred B (7) 





(Con.) Par 








132,500|General Motors Corp._No par 
2,400' 7% preferred 100 


3 Tlagk=y 


E 
: 


— 
bal 
2 
ry 
ag Gag Gay Ge Gee D> Pe 
BEBBERGE 
Remo” 


See 
aw 
ESE 
= Bs 


381g Jan 28 


10243 Apr 11 
51 June 17 
1lil4 Jan 6 
©9612 Apr 27 
86 Aug 26 
4253 Jan 4 
667%, Jan 3 
827, Feb 11 


9412Sept 20 
86%g July 5 
17612 Aug 25 
17144 Jan 26 
47 Mar il 
\ Feb 1 
75%, Apr 30 
967% Aug 11 


5g July 27 


94 Mar 9 
93 Maris 
31g Mar 14 
3312 Apr 30 
4 May 19 


1812 Aug 19 
614 Sept 23 
34leJune 28 
211g Aug 13 
102 Jan3l 
131!2June 30 
4312 Apr 8 
103 Apr 4 


30 Apr 28 
2614 Apr 28 
13312 Jan 21 
3612 Aug 13 
115 Feb 28 
161g Sept 29 
65 Sept 29 
7 June 30 
46 Jan 3 
11444Mar 2 
1264 Jan 28 
24!g Mar 21 
168 Jan25 
105!2 Feb 5 
11%Sept 22 
6312 Jan 13 
131gMar 2 
1612 Jan 27 
10373 Jan 28 
96 Janl4 
1244 July 13 
63\44May 3 
4\2Sept 20 


1071s Feb 
92 July 28 

1147 July 28 
3712 Jap 17 
9llg Feb 23 
60 Feb 9 
75\g Jan 28 
1812 Aug 8 
93l2 Feb 3 
97!2 Jan 13 
1914May 11 
147g June 17 
81 Jan 5 


941eJuly 5 
46\g Feb 1 
46 Sept 22 
50 June 28 
3414 Jan 4 
29'g Jan 3 
612 Jan 27 
46 Jan 3 
106%g Mar 1 
65 Aug 27 
10714 Aug 27 
52 Jan26 
116 Jan 5 
5453 Apr 11) 
37 Jan 18) 
81 Jan 27) 
11 June 21 
34 Apr 1| 
100 Jan 3 
11314 Mar 22 
96 Jani13 
14512 Jan 25 
11812 Mar 9 





55% 
11374 Sept 8 
14 Mar 22 

2614May 6 

137144 Mar 2 
65%3 Aug 25 
3914 Mar 21 
24 April 
657gJune 16 
624gSept 6 


1144, Aug 26 

77\2Sept 14 
12214 Sept 26 
19912 Apr 22 


2412 Sept 26 
2314 Sept 20 
86 Sept 23 


9714 Jan 13 
7712 July 26 
20912 Sept 20 
13% Jan 6 
631gMay 14 
13714 Sept 29 
9743 Sept 20 
96%, Mar 4 
115 Septi4 
3414 Jan 8 
10% Jan 5 
50% Jan 4 
28\2 Jan 3 
107 Augil 
18 Jan21 





5844 Sept 26 
12744 Sept 28 
511g Sept 30 
4012 Sept 24) 


17514 Sept 20 
29%,June 20 
3427, Sept 17 
115!g Sept 29 
1612 Feb 15 
100 Sept 6) 
221g Aug 15) 
29 Sept 30 
119 Sept 30 
10612Sept 12 
37%g Jan 3 
7912 Jan 6 
13. Aprl4 


80 Sept 8 
125 Sept 15 
36 Sept 8 
108's Sept 20 
347s Sept 26 
1135 July 22 
92iegJune 3 
77 Aug 6 
1934May 21 
43\2May 11 
112 Mar 2 
114% Feb 24 
124%, Jan 12 
47 May 3 
100 Aug 25 
187 June 16 
97 Mar 12 
30% Jan 10) 
193 Jan 6) 

Mar 4 

Feb 7 

Apr 20 

Sept 19! 








7012 July 15 
136 Sept 22 
58!2 Feb 9 
55 May 31! 
14653 Sept 7 


115g Jan 5)| 


4712 Feb 2) 
110 Sept 22 
120 June 1 
105 June 22 


27714 Sept 17 | 
125 Sent 24’! 


1612 Nov 
214 Nov 
20 Nov 


1212 May 
4012 May 
Dec 


3g 
45\4 Apr’ 
91 Mar 


2114 May 
791g May 


14% July 
375g Dec 
10612 Nov 
103'g Jan 
115 Mar 
28 Mar 
June 
May 
Mar 
Oct 
Apr 
May 
Nov 
1414 May 
767g Apr 


94 June 
3214 Mar 
7314 Dec 
55's Mar 
195g Jan 
2552 Nov 

5%3 Nov 
39 Mar 
9912 June 
50 Mar 
947g Mar 
46 Mar 
109 Jan 
51 Mar 
2653 Mar 
79 June) 
11 Jan) 
34 Mar 
95 May 





105!2 Apr 
92'4 Apr 
11344 Mar 





11312 Jan’ 


Feb 
Dec 
Feb 
Feb 
9814 Sept 
78\2 June 
94's Aug 
844 Dec 


7253 Feb 
120 Sept 
2412 July 
9612 Aug 
2553 Nov 
102 Nov 
13244 July 
68%g Dec 


12712 June 
12412 pee 
47l2 Dec 
94 


Jan 
Jan 


Jan 
Feb 
Feb 
Jan 


Feb 
Jan 
Jan 
Dec 
Feb 

9% Jan 
533 Jan 
Dec 
Aug 
Aug 
Feb 
Dec 
Aug 
Dec 
Aug 
Dec 
Jan 
Dec 
Sept 

96 Jan 
225%, Aug 
12214 Pee 





* Bid and asked prices; no_sales on this day. 


z Ex-dividend. 


a Ex-rights, 


cJEx-dividend 100% in stock. 
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For sales during the week of stocks usually inactive, see fourth page preceding 




















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE 
for NEW YORK STOCK rate ety 
rte fe Monday, ame Wednesday,; Thursday, Friday, the EXCHANGE 
Sept. 24. | Sept. 26. | Sept. 27. | Sept. 28. '| Sept.29. | Sept. 30. | Week. Lowest Highest 
$ per share | $ per share | $ per share 3 per share | $ per share | $ per share Shares | industrial & Mice. Par| $ per share | $ shar 
1691 10912|*108 -_.../*107 -.../*108 -...| 109 109 |*108 ----. 200,Gen Motors Corp 6%deb pf100} 104 Mar 7 1001zSept 24 


135% 13914] 135 138%] 13812 141%| 30,200/Gen Ry Signal new_...No par| 821g Jan14| 153'4Sept 6 
by sont 66 66 65% 66 4,300|General Refractories_..No par| 38 Jan14| 75 June 1 


53 64 5353| 5Olg 52% 52 521g] 52% Sstal 13,300/Gimbel Bros___...____ No par| 37!2Mar24| 59 Sept 17 
*106 106%/*106 107 |*106 10612 Be 106's) 10612 106%a| 10653 10653 300 a cba egal 100} 9933 Mar 18 10812, July 14 
15 = 15lg) 15% 16 151g 1 1514] 15% 151g] 151g 15% 4708 Glidden Co_-_._...... No par| 1412:May 21 





22 Mar 10 
57 57lgi) 57 57l2| 55% 56% se its 55% 57 57 57% 000)/Gold Dust Corp vtc...Nopar| 42 Mar 9| 61% Aug 10 
82 84%] 82% 837; 8053 827%) 8214 S4l2 57. "900|Goodrich Co (B F)..._No par 

= 109 | 109% 109%/*109 1091 1082 109" 108%q 10844) 108% 108%, '900| Preferred 














i aoa inde @inedinas 00; 95 Jan 3/ 109% Sept 26 

61% 655s) 615g 64%) 61 627%| GOlzg 62%! 6212 6412) 90,500'Goodyear T & Rub....Nopar| 48% Aug31| 65%3Sept 26 
inten ane Gnthi-<mem Ghbdhabeh wee and | dhe «ese anna Prior preferred ___..___. 100} 105 Jan 7| 112 June 6 

77!g 7912] 78 78 781g 81 801, 827%| 81 8133! 10,200|Gotham Silk Hosiery..No par| 57% Jan12| 82%Sept2’ 
76% 3) 7733 78%) 78 #78 78% 81 8012 82 801g 81%} 6,400) New.--..-......... No par| 58 Jani2| 82 Sept29 
115% 1157%/*1151g 1161¢|*115t2 11612] 1161g 121 | 120 122 |*117 119 1,200} Preferred New._....__. — 104 Jan26| 122 Sept29 
6 6 *5lg 614 5lzg 5% = sCSile 5 5 *51g 512} 1,000)Gould Coupler A______ No 5 Sept29| 10 May25 
367 3614 3612] 361g 361g} 3573 361g] 3533 36 354 36 6 ‘000/Granby Cons M Sm & Pr. 100 3llg Jan27| 45 May 26 


lg 43%| 42 43%] 415; 42%| 42 4219] 4213 4312| 23,400/Great WesternSugarnewNo par| 37 Aug 12 Sept 21 
*120 12012] 12012 12012/*120 12012/*120 12012) 12012 122 121 121% 230} Preferred.............. 100] 11612 Fen 26 153 "bon 7 
5dy 75\4 77%| 75 %787%' 78% 85 ‘110,200'Greene Cananea Copper...100' 2914 Jan27' 85 Sept 30 











*8i2 85, 853i Sig 85g] |S Sig 85s] 0S Sig 853] = Sle 812 1,900/Guantanamo Duper ....We per 8 Jan25| 114May 31 
#4212 43 43 | 41 41 | 4053 4129} 40% 42 | 42% 43 1,500|Gulf States Steel_.----___ 100} 40%Septi2| 64 Feb28 
59 «60 | 60lg 60ls| *60 60i2] *60 6012] 60 60 | *60 60!2 250|Hanna iat pref einns A=”. te0 56 Jan31| 67 Jani9 
"23 425 | *23 25 | 235, 2353| *23lg 2414] 231g 2312] *23 25 300|Hartman Corp class A.No par| 2312Sept 2| 2714 Mar 29 
*221g 23 | 2214 22%| 22ig 22%| 221g 22%| 22 22 | 215 23 | 2,400) Class B._.......... No par| 20 Augi2) 29% Apr 18 
Ee ag RE La Rs! A. tal Sn A ce ek TS eR te A Hayes Wheel__..._.__ No par| 15l2 Feb15| 2812 Mar31 
104 104 | 104 106 |*10414 114 |*106 108 | 108 110 | 109 109 900)Helme (G W).........._-- 25| 7612 Jani4| 110 Sept29 
*32% 33 | 324 33 | 32 33 | *33 3319] 33 33 | *33 34 900) Hoe (R) & Co____ Opar| 22 Jan3i| 4i%July 6 
*35% 36 | *35lg 35%] 3512 3512] 35l2 351g] 3553 355s] 3512 35% 600/Hollander & Son (Ab Zo par 3l4June 3| 3712 July 26 
"6314 65 | *6314g 65 | 6344 65 | *64 65 | *6312 65 | *64 65 | ------ Homestake Mining. ______ 100} 60 Jan25| 63!g Jan 15 


6312 64 6312 64%) 63%, 63!le] 6312 64 63 6312] 6312 64%} 5,600)/Househ Prod.Inc.temctfNopar| 4314 Jan 3) 6612 Aug 8 
150 153 | 147 1537%/| 14812 152%] 148 152 | 14914 158%) 161 16614|/230,400|)Houston Oil of Tex tem = 601g Jan il} 174i2July 9 
41%, 41%) 401, 4153) 40%, 41 40'g 41 4014 407s] 73953 40 8,100) Howe Sound.________. No par| 34%July11| 42 Sept 
81% 82%) 795g 8253) 787, 80%3| 781g 80%) 7612 7812} 78 #80 |118,900|)\Hudson Motor Car__..No par| 484 Jan24| 91l!2 Aug 2 
*18 184/ 18 18%] 18 1812} 181g 1812) 18!2 18%) 18 184s} 7,100|Hupp Motor Car Corp... _.- 10} 17%Sept 1) 2353 Jan 10 
*2012 21 205g 2053) 2053 21 2012 20%) 2053 20%) *20% 2114] 1,400)Independent Oil & Gas._No par| 175sMay20| 32% Feb 1 
271g 281g) 29 314] 301g 3312] 3253 335g} 331g 3314) 3314 347% Indian Motocycle 











a1? in| tom ail soe th] ion inl cron 11] 108 11°] S:l00lieéion Ref 8 a Del is we 
4 8 ° ning -. - 
. 2,400] | Certificates 











13 Feb 
*10 10%; 10 1014; *9lg 11 *9le 11 *10 10%; 10 1033 Sept 7ig Oct} 121g Feb 
*88 90 88 88 *88 90 8814 881g] *88 90 89 89 Ingersoll Rand new._..No par 8014 Mar! 104 Jan 
*50 8 5Ole| 50 50 50 50 4912 50 50 50 50 51%) 2,900|Inland Steel Ni 341g May| 43% Dec 
*117  _._.}*117 118 {[*117 118 a. See, Bae deren ped b= Preferred 100 108% Mar) 115 Fep 
181g 181g! 181g 18lgi *18 1812! 18 18 *17 18 1653 1712 900l Inspiration Cons Copper...20' 12!2June27| 2512 Jan 12 20% Mari 2853 No 
*121g 12%) 1214 121e]) *12 12%} *12 12%) *12 12%} 125g 12% 500|Intercont’l Rubber....No par| 11%gJune21} 13% Mar 12 12 Dec}; 21% Feb 
*10 1l *95g 49934) *9%, 10 9%, 9% 9% 9% 9 912} 1,000j)Internat Agricul_._... No par 61g Apr23| 1253 Aug 23 91g Dec} 26% Jan 
*47 50 *46 50 47 47 *45 47 *46 47 461g 46lg 300} Prior preferred._..... _ 100} 33 Mar20| 6612gMay 26 56%g Dec] 95 Jan 
*90%, 91 905g 91 Qllg Qilg] 88% Qile} 89 9llg} Olly 92 5,100) Int Business Machines_No par| 531g Jan13| 94 Sept 2 381g Mar| 656% Dec 
56% 561 56 567s| 56 56 5612 5612] 5612 5612} 557%, 597s} 8,800|International Cement..No par| 4514 Jan21| 65%sMay 31 44%, Oct; 71% Jan 
110 112 |*110 112 |*110 112 |*110 112 /|*110!2 111 11012 11012 Be MNO .. noccccescyed 100} 102% Jan21} 112 Sept 23|; 101%, Oct} 106 Jan 
4814 50l4; 50 51%) 50% 5lle| 491g 50%) 48% 49%) 483, 497%) 83,500|Inter Comb Eng Corp__No par| 431g Jan28| 64 Mar 1/| 3312 Mar| 6412 Jan 
2231g 22514] 224 228 | 220ig 22412] 221 2257s) 2181g 22212: 223 225 18,100) International Harvester...100) 135%g Jan 18) 237 Sept 15j|/ 11214 Mar} 158!g Dec 
*132%, 133 13212 13212] 132ig 13212] 13253 1325s) 1347, 1347g|*13312 135 tt Mi. occsesabecees 100) 126% Jan 12) 134%gSept29// 118 Jan) 129 Dec 
*5 5%3) 743, 58s 5 5 "4%, «5 5 5 5 5 900\Int Mercantile Marine. _.-__100 412 Aug 8 834May 27 6 Bept; 12% Feb 
36%, 367g; 3653 3712] 3614 37 36%, 3712] 3712 3814] 3714 3712] 8,800) Preferred_............ 100 oe Aug 9) 55%gMay 31 27 Mar| 46% Feb 
7712 79 78 7873| 78i2e 81%) 81 8314} 8312 857s} 8412 8712] 70,200|/International Match pref_.35 Mar 2) 8712Sept 30 531g Mar| 66% Feb 
6912 7O0l2e] 67le 70%) 6712 7Ole| G8lg 71's) G8!2 7Ol2e] 6914 71 |120:300 International Nickel (The) _25 SB Jan 3) 75 May 31 323g Mar; 46% Jap 
531g 531 53% 55l2] 545g 5612) 5612 584) 571, 61 6012 617%. 


127,500|International Paper...No par| a3912z2May 18] 617sSept 30 44'g Apr} 63% Aug 
10353 10344} 103% 1037g| 1034 1037g| 103% 1037g| 103%, 104!4/z102 10212} 14,700} Preferred (7%)---...-- 100} 961g Jan 3) 10414Sept29|| 89 May! 100 Dec 
#200 21312/*200 213 |*205 213 |*200 21212/*200 21212|*200 21219) _____- International Shoe....No par| 160 Jan21| 215 Septi4|| 135 May! 175 Jap 














18412 190 | 188 19112/*184 187 | 185 185 |*182 190 | 188 19214) 3,400) International Silver___.._. 100} 13512 Mar 21; 196 Aug 2/| .... ....| -... -... 
152 15212] 15014 15212) 15012 151%) 151% 153%) 1511 1537s) 154 156 | 23,200|Internat Telep & Teleg_...100) 122'4 Jan25| 158%gSept14|| 111 Mar) 133 Jan 
33 33 | *32% 34 | *32% 34 3312 3312] 32% 33 3212 33 800|Intertype Corp....... No par| 1912 Jan31/} 39!gJune18/} 181g July; 29 Jan 
*64 65!l2] *6312 6412] *63!2 64 | *63!2 64 64 64 | *631g 645 100) Island Creek Coal_......... ‘GRRE EE Gr eee. Ol dace accel coed. deve 
66 67 66 6612] 65% 65%) *65l2 6553) 6512 667%) 67 6912} 5,300| Jewel Tea, Inc........ No par| 532 Jan 3) 69!2Sept30)| 25 Jan) 561g Dec 
112 125 |*11214 120 |*11214 120 (#11214 118 |*11214 120 |*112%4 120 | -..--- eee 100) 11112 July 25) 12512 Mar 15|/ 115!g Jan) 12712 Nov 
121lg 121ig'*1211_ 122%} 12112 12112'*12014 12212' 122 122 '*12153 122 30' Jones & Laugh Steel pref..100| 117 Feb 2! 122%May21\! 114 Jan! 120 Aug 


2412 257%| 2412 257%3| 241g 24ig) 241g 24g) #241, 25 24%, 2473) 2,300|Jones Bros Tea, Inc....No par| 105g Jan 3; 305sJune 27 9 Dec} 19%g Feb 
18ig 1853} 18 185s} 18 184g} 1712 17%) 1714 #18 1714 185g} 7,700|Jordan Motor Car____. No par| 125gJuly 6| 22l2 Jan 5 12 Novi 66 Feb 
*114 115 115 115 11512 11512|*115 116 {|*115 116 |*115 116 300|Kan City P&L Ist pf ANo par| 112 Feb 10) 115!2July 15|| 10714 Mar] 115 Nov 
6012 GOle] 6014 61%) 59%, 6012] 5914 6012! 5912 61 6012 60%) 10,700|Kayser (J) Covtc....Nopar| 49 Apr29| 62%Sept17|| 33144 May!) 51% Dec 
291g 1302 2918 30%, 2875 30 284 295g) 2812 2912} 28% 2912] 66,200 Kelly Springfield Tire nannies 25 91g Jan27| 3ilgSept 21 9 Oct}; 211g Feb 








92%, 102 101 98 991g} 9614 9612} 95 95 4,400} 8% preferred_......... 100} 35 Feb 2) 102 Sept24|| 4312 Oct; 74% Feb 
897g 9612} 9312 9712] 94 94 94 94 94 94 9312 9312] 5,600) 6% preferred___....__- 100} 44 Jan19| 9712Sept26)/| 45 Dec) 73% Feb 
*21 24 2llg 2ilg} 21 21 2ilg 21%) 2212 2212} 22 223% 900| Kelsey Hayes Wheel_._.No par| 20 July = ae MERGE occh encdl teak wane 
7453 75%s| 741g 75%3| 73% 7412) 73lg 7414) 73 7312] 73% 74 | 34,200) Kennecott Copper ---- No par| 60 Feb 774 S8ept 14!| 49% Mar) 6414 Nov 
33 38 *3g lg 3g 1 3g 3 #3 12} 1,400 homage Tire & Rubb_No par I4June 30 1 Marill lg May| 2g Jap 

26 26 1°25 #27 | 5 27 | 5 27 | *25 27 | *25 #£«27 100)Kinney Co........... No par| 19%June28)} 45 Jan 5|| 39 Nov) 82!g Jan 
75\4 76 75 75 756 75 1°75 “78 75 75\gl 75 80 we RS 100| 56 June29} 84l2 Apr 8|| 85 Sept; 99% Jan 
56 533g 555g) 53%, 547) 5412 547%) 54% 5412) 5312 5414] 3,200) Kraft Cheese._._......_- 25} 49 Junel6| 627%, Feb25|| 565g Dec| 68 Nov 

73% 74 725g 74's) 72% 73 72le 73%| 7212 7314) 73% 745s! 22,000|Kreage (S S) Co new_....-. 10} 45% Jan28| 77%4Sept 8 42% Mar| 82 Jan 
115% 115%4)*115%, 11614/*113 11614|*115% 116 115% 11534) *115%, 11612 nt nn. sr canesesmed 100} 110!g Feb 9; 148 July 16|| 11212 Nov) 114% Feb 
*12le 15 *12le 15 1212 1219) *12 14 *12 1419) *12 1412 100) Kresge Dept Stores._...No par| 10 June28| 1712 Feb 8 151g Mar| 13% Jan 
*47 50 50 5Olg| *45 50 *45 50 *45 51 *45 51 Pt Ds.. cacnenieaece 100} 46 June28} 80 Jan 4 70\4 Mar| 934 Feb 
*220 230 |*220 230 |*220 230 220 220 |*200 220 |*200 220 100' Laclede Gas L (St Louis) _.100| 173% Jan 27| 267!2June 2)! 146 Mar] 196 Dec 
33%, 34 321g 34 321g 33 3214 321g] 32 3212} 3212 32%) 7,000 Lago Oil & Transport.No par| .20!2 Jan13| 34%Sept 22 191g May| 2412 June 
80 8034; 27914 80%) 79le 80%) 79l2 80%) 7912 817%) 8ilzg 831g) 84,100|\ Lambert Co__.__._... No par| 66 Jan28| 831gSept 30 391g May| 72 Nov 
1415 143) 14% 147%) 14%, 14%) 14lg 14l9) 141g 1453) 14 14 7,700|Lee Rubber & Tire_...No par 7 Jan 4| 15 Sept23 6144 Dec} 14 Jan 
3714 3714) 3714 3714] 37 3714] 37 371g| 3653 37 367% 37 3,700|Lehn & Fink......-.-- No par| 3253 Apr27| 39%4Sept 9 30% Mar| 41!g Jan 
*21 2il4! *21 214’ 21 21 *21 214! 21 21 2114 21%! 2,000\Iife Savers.........-- No par| 20\4Sept16| 247% Feb 17 1714 May| 25 Dee 
12414 12414] 125 125 |*124 126 124 124 125% 1257s] 127 128 1,000) Liggett . Myers Tobacco..25| *8712 Feb 10; 128 Sept 30 72ig Mar; 103 Deo 
12212 123 | 123 123 | 122 124 | 123 1235g) 1223, 125%) 12512 126%) 8,600) Series B..............-- 25| *865g Feb 10) 1254%,Sept30|; 71 Mar) 72% Deo 
#132 134 |*1321g 134 |*132ig 134 |*1321g 134 |*1321g 134 1321g 1327 100 Seohesed Sere ses ee pm 124% Jan27| 134 Sept 7/| 119% Jan) 12914 May 
64 64 *63 64 63 631g} 621g 6312) *62 6273} 6212 631s; 1,800)Lima Loc Wks_-_-_---.-- 62 Jan 6) 76% Apr 26 531g Mar| 69% Jan 


48%, 4812) 48 48%) 48 507%} 50's 51%) 50 5012} 4953 50 7,400) Liquid Carbonic certifs_ No par 45%4Sept 19) 59% Feb14|| 4312 Oct) 587, Nov 
541g 55'4) 54 55% | 54!g 5412) 537% 5412) 535g 5414; 5414 551g) 9,600|Loew’s Incorporated...No par| 4873 Jan 4| 637s Mari7|| 34% Mar!) 43%, Dee 
*5lo 6 5lg 6 5ig Bile 55g Bg 5ig 544) 58% OG 3,500|Loft Incorporated. -.-.. No par 51g Sept 29 75g Jan 20 6 Oct}; 11% Feb 


22 35 | *33 35 | *33 35 | *33 35 | *33 0 «635 | *33 a ee Long Bell Lumber A._..No par| 3212 Apr26| 43 Mar 7|| 41% Dec! 5012 Feb 
52%, 537g) 51% 53%) 5llg 52'2} Siig 52%) 51 5214; 511g 521g} 10,300) Loose-Wiles Biscult new....25| z35igJuly 1) 56%4Sept 6|) -... ----.] ---. ---- 
t2n nen apes ented iow tanel ahah. Aaah dhe Spee seen. Gaede eee fe SN 6 wcasceces 100} 157 Maril| 171 May 7j| 12014 Mar| 175 Dee 
3912 40 391g 40 3914 397%) 3914 3912) 39 394g; 391g 40 UU Sea 25| 23leMay 2) 47% July 28 27% Oct) 4214 Feb 
*111 115 |*111 115 [*111 115 [*110!¢ 1147%|*11012 1147s] 111 111 «ona boapeece 100} 107 June 27; 118!2 Jan i3|| 1ll!g Apr) 130 Aug 
*10% 1llg} 10% 11 107g 107%} 10% 107%) 10% 11 105g 11 7,600| Louisiana Oil temp ctfs.No par| 10!2Sept 3) 12 Aug 16 12 Mar| 197% June 
*90%, 91 *90%, 91 *90%, 91 *90%, 91 *90%, 91 COR OS FT cenecs PEARSE 100} 90 Apr 6| 97 Feb 5 93 Dec) 98 Dec 
*2614 26l2] 2614 27 265g 2634) 2612 2714] 26%, 2673) 265g 27 5,800) Louisville G & El A....No par| 235s Jan 3) 28 May10|| 22% Mar| 26\g Feb 
*231g 24 | *235g 24 235g 2353) 23!2 2312] 23 23 2312 24 800) Ludlum Steel_..-..-..-- No par| 21%June24| 33!4Mari18|| 225g Oct} 5814 Feb 
*120 125 | 120 121 |*118 125 | 120 120 |*118 125 |*118 125 400|Mackay Companies-.-_--_- 100} 105 June 27| 134 Aug24/| 122 Oct) 138 Feb 
*70 7012} 70 70 *68 70 *68 69 6812 6812) 69 69 Pt: Mi, scastevcedced 100; 67 Aug 2) 74 Augi8 68 Mar! 73!g Feb 
10512 10712] 105%, 10853] 106 110%§| 10753 1104] 1065s 10914) 10712 108%4|183,200| Mack Trucks, Inc----- No par| 884 Jan 24) 118%May 23 895g Nov} 159 Jan 
*111 112%2)*111 11219/*111 112 |*111 112 111 211 |*111 112 100; ist preferred__......__- 100} 109 Jan25) 113'!g July 19|| 107!2 Nov} 113 June 
*105 108 |*105 108 |*105 108 |*105 108 {|*105 108 |*105 108 | -...-- i? Pt coscoanhun 100} 102 Jan18| 107i2June 9)| 102 Oct} 108% Sept 
43%, 4414) 4314 445g) 4214 43%) 42 4314) 4112 4253) 742 42%,| 7,100| Magma Copper_-.-..--.- No par| 2912 Feb 9) 457%sSept 20 34 Apr| 447% Feb 





155g 155s! *1553 16 151g 155g} 15g 15%' 15l2 15!2' 15%4 1514' 1,000’ Mallinson (H R) & Co.Nopar| 11!2 Apr 7\ 18%Sept 8 125g Nov| 28!g Jan 


§1 5234; 521g 5334) 527, 53 52 5353; 52 53 5014 51%) 5,900|)Manh Elec Supply....Nepar| 49!gSept 23) 132 Aug 5 44 Oct) 87% July 
2912 2912} 291g 291s} 293, 2934) 295, oo, 295 oe 30 307g; 2,100)Manhattan Shirt_.......-_- 25| 2414 Jan18! 34% July 21 21% Oct; 32% Jan 
60 60 60 









































*49 *50 *47 *55 *55 *543, 60 | -.---- Manila Electric Corp..No par| 40 Jan22) 50 Aug 16 2712 Mar| 45% Sept 
14 14 *13lg 14 | *13l2 14 131g 13'4) 13 13%) *131g 14 1,700|Maracaibo Oil Expl...No par| 13 June27| 22% Jan18 1612 Oct}; 28 Feb 
351g 3534) 3514 35le] 35!g 35l2e} 35 3512) 345g 3512} 345g 3512) 15,100)Marland Oijl____....-- No par| 31 June27| 5812 Jan17|} 4914 Mar| 63% June 
457%, 46 46 46 45'g 45%) 45 4514) *45 457g} 45'g 451g) 1,900)Marlin-Rockwell-_-.-._-- No par| 27 Janl0)| 53%4July 16)| 2412 Oct) 33 Mar 

*18 1814} *18 19 18lg 1812) *18 19 | *18 19 *18 19 100|Martin-Parry Corp....No par| 165sJune 29) 24% Feb24|| 17 May, 23 June 

#11312 115 | 114 114%] 113 114 |*113 1137) 113% 114%) 11512 11612) 2,100)Mathieson Alkali WorksNo par| 82 Jan 6) 124%July20|| 6212 May} 106!s Jan 

7934 7934) 79%, 7973| 791g 7912] 78%, 7934) 78!2 7912; 79 80 6,500| May Dept Stores new__-_--- 25| 66%June 28| 8214Sept12!| 6912 Dec} 70 eC 

Bllg 3lle| 3llg 323g) 3ll2g 32 Bllg 323g! 311g 3ll2} 314g 317%) 6,100) Maytag Co.__-___.--.- No par| 23% Jan15| 3414 Aug 10) 19 Mar| 24l2 Sept 

*8212 85 *825g 83 825g 8253] 8212 8212! *80 81 82 82 400|McCrory Stores Class BNo par| 56l2Mar 4) 91 Sept 7| 72 Mar} 121 Jan 

, 27 27 2712 28 28 281g} 28%, 2834! 28 28 28 28 7,500|McIntyre Porcupine Mines..5| 241!2Mar14) 28% Sept 28 2214 Oct) 30 Feb 
| *247, 25 247g 2473) 243, 2434) 24% 2434) *24%, 25 *243, 25 300| Metro-Goldwyn Pictures pf.27| 24% Jan 3) 26!4 Feb 21) 2214 Jan} 25!2 Nov 
41g 47 41g 412) *43 7g| *43g 47g| *41p 47 412 Alg 300| Mexican Seaboard Oil__No par 3 Aug 23 914 Feb 16) 6 Feb) 13% July 

1514 1514| 15 15!g 147g 147, 143, 1434) *14% 15 *14%, 15 1,800!Miami Copper.--.-..-....---- 5} 13\gJune 21 1612 Feb 28 11 Mar; 175g Oct 

283%, 291g) 28%, 2914; 29 2933; 29 29%3| 2853 29 283%, 29 15,200, Mid-Continent Petro..No par) 28%Sept 22) 39%s Jan 21) 2712 July; 37 Jan 

103 106 (|*103 106 |*103 106 |7103 105 |*103 105 |*103 105 | _____- Mid-Cont Petrol pref-_--_-- 100| 97 Apr28) 105 Feb 3) 90 Mar} 1044 Dec 

2% = 2s 212 2le 2le =2le 23g 38238 23, 24% 243 248! 1,700; Middle States Oil Corp. -_-_-_- 10 15g Jan 3 3%June 23) % Nov 2'\2 Jan 

*1%, 2 17g 1%) *i% «62 1%) 1% 13, 17%] *13 17) San * ROONGRS. occ ancunece 10 llg Jan 25 2%June 23) lg Oct 1% Dec 

*132 138 13712 138 137 1377} 138 138 138 138 138 139 | 1,700 Midland Steel Prod pref__.100) 106 Apr 11) 141 Sept 19|| 107. Mar) 13312 Feb 

283, 2914; 287g 295g) 29 2914; 291g 293g! 287%, 29 2834 29s) 6,200) Miller Rubber ctfs_--- - No par| 23% Aug26| 36% Apri2|)| 30 May| 44% Feb 

102%, 1027s! 103 104 103 105l2 = thy rt 103 1051g| 104%, 10512’ 21,600! Montana Power-_--------- 100} 8l!2 Jan 28) 106!2Sept 28 69%g Mar| 861!2 Nov 
78l2 81 ' 79le S8lle 80 Sill, 83 8112 8353' 83%, 8514 132,500'Monte Ward & Co Illcorp__10| 603g Feb 8| 8514 Sept 30! 56 May! 82 Jan 





* Bid and asked prices; no sales on ais day: zEx-dividend. 0_Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 24. 


Monday, 
Sept. 26. 


Tuesday, 
Sept. 27. 


Wednesday, 
Sept. 28. 


Thursday, 
Sept. 29. 


Sales 
jor 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Since Jan. 1 1927 
On basts of 100-share lots 





Lowest 


Highest 





*159 
1612 
*45 


164!2 
1 


*83 
#2812 
5814 
*52l2 
#10314 
253 


*10 
9354 
123 
*7Al2 
*20l2 
*95 
14912 
#122 
*9 
#7212 


8214 
43 
2618 


a} G4le 
*103 


3614 


97% 
*100 

#9734 
*100 


1 
sen 


138 130 
4573 461s 
37 4837 
6653 6712 

*45%, 4634 
*lly llg 
6012 614 
535g 5434 

*120 


934 
767 
817 

43 


95g 

75% 
80 

#4214 








25% 257% 


$ per share 
644 6% 
24 


*8 9 
2612 
25% 
6Ale 


10412 
934 
3884 
*1o 
*16le 
334 
61% 
*92 
*97 
11812 
73 


863g 
2912 
43 
447, 
*100 
115 
130 
1077 
805g 
*361g 
2633 
*112 


79% 
*43 
25% 








*28l2 
5812 
*52l2 
103!2 
#219 
*10 
3412 
*12\4 


*74 
*26l2 
104 104 
150 152 
*122 [124 

9 

74 
*7612 
437, 
*1lg 

42 

lilg 
5012 
507g 
1912 
lllg 
*70 

3712 
*67g 
2212 

20 
#2134 

20 

15 

24 

94 


10312 
2% 
12 
3412 
12'2 


267g 


9714 
121% 
74 


8712 
295g 
45le 
455g 
101 
1154 
132 
107% 
81%, 
3612 
2612 
lllly 
57 
88le 
643 
54 
45 
15lg 
23 
8812 
62% 


8 
35 


93g 
761g 


80% 
*41% 
2512 





7434! 





$ per share 
6% 


2 
*120 





*853g 
63 
*734 
34 


943g 
*98 
*105 
*105 
64 
103 
7 
14812 
130%, 
463, 
37% 
76512 
44le 
*1ig 
614 
53 


z9 
77% 
8643 
*41lo 
255g 35% 





Shares 
900} 
14,300 
2,900 
2,400 
2,200 
10,700 
2,100 
5,700 
76,400 
100 
4,400 
2,200 


8,600) 2 


300 
7,700 


15,000) 2 


* 43,100 


1,300 


1,500) 


900 
1,500)2 
200 
96,400) 
2,200 
2,510) 


7 

200) 
2,600) 
1,600! 


1,700 


1,900 


100) 
60) 


2,900 

200 
1,700 
6,700 


s| 2.200) 
109,900 


4,700 
5,300 
26,300 
1,500 
2,800 
200 
23,100 
600 
5,300 
2,400 
2,100 
4,500 
1,000 


1,800 
200) 


6. 000 
,500 


$300! 


92,100 
500 
5,800 
48,600 


800) 


30 


Indus. & Miscel. el) Par 


| Mother Lode Coalition. No oo 
Motion Picture 


Mullins Body Corp....No par 
Munsingwear Inc 
Murray Body new 


| National Acme stamped _-_.10 
| Nat Bellas Hess 





lst p 1 
as Distill Prod ctfs...No par 


| Preferrea temp ctfs_.No par 
Nat Enam & Stamping ---- ry 


National Pr & Lt ctfs_.No par 
| National Supply 50 
National Surety 

National Tea Co 

Nevada Consol Copper.No par 
N Y Air Brake Ni 


100 
Niagara Falls Power pf new.25 
North American Co 10 


50 
No Amer Edison pref..No par 
Norwalk Tire & Rubber--.-.10 
Nunnally Co (The) ....No par 
Oil Well Supply 25 





a218 July 21 





Omnibus Corp 


Oppenheim Collins & CoNo par 
Orpheum Circuit, Inc 1 


Otis Steel 

‘Owens Bottle 

Pacific Gas — Elec new 

Pacific Oil 

Packard Motor Car 

Paige Det Motor Car__No par 
Pan-Amer Petr & Trans--.-_.50 


50 
Pan-Am West Petrol B_No par 
Panhandle Prod & ref.No fed 
1 


Park & Tilford tem ctfs._No par 
Park Utah C M 1 
Pathe Exchange A new.No par 
Patino Mines & Enterpr--- = 
Peerless Motor Car 








Penick & Ford 


'Penn Coal & Coke 
Penn-Dixie Cement-.-...No rd 
| 
-|Penn-Seaboard St’l vte No par 
People’s G L & C (Chic) -- = 
Philadelphia Co (Pittsb) .-- 
Phila & Read C & I_.._No par 
Certificates of int....No par 
Phillip Morris & Co. Ltd__.10 
Phillips Petroleum 
Phoenix Hosiery 
Preferred 


50! 





00) 
9,200 Pierce-Arrow Mot Car.No par} 


7,800 
800 
100 


Preferred 
Pierce Oil Corporation 
Preferred 


1,600 Pierce Petrol’'m tem ctfsNo par} 
Pittsburgh Coal of Pa. -_.-_.1006) 


18,900 


200 
37,200 
Cane, 
200! 
48,600 
900) 
64,300 


300} 


800) 
400 
1,500! 
88,700 
1,100 


7,400) 


400 
1,600 
61,700 
300 


400 
3,300) 
20 


4,000) 
200! 


84,900 


Preferred 
Pittsburgh Steel pref 
Postum Co. Inc 
Pressed Steel Car new 


Preferred 
Producers & Refiners ure 50 
Preferred 50 
PubServCorp of N J newNo par 
6% preferred 100 
7% preferred 
| 8% preferred 100 
Pub ‘Serv Elec & Gas pfd_100 
Pullman Company new No par 
Punta Alegre Sugar 50 
Pure < (The) 
8 % 
Purity Bakeries class A 
| Class B 
Radio Corp of Amer.._.No par 
Preferred 50 
Rand Mines, Ltd 
Ray Consolidated Copper-.10 
Real Silk Hosiery ....- ieee 


Reid Ice Cream 
Reis (Robt) & Co 
Remington-Rand 


First preferred 
Second preferred 100 
Rem’g’tn Type 7% ist pf.100 
8% 2d preferred 100 
Replogle Steel 
Republic Iron & Steel 
Preferred 
Reynolds Spring 
Reynolds (RJ) Tob Class B 25 
Rossia Insurance Co 25 
Royal Dutch Co (N Y ant a 
St Joseph Lead 
Safety Cable No 
Savage Arms Corporation. 100 
No par 
Shubert Theatre Corp..No par 
Schulte Retail Stores...No par 
eeey 00 





Sears, Skee & Co new Nepar 
Shatuck (F G) Ni 
Shell Transport 

Shell Union Oil 





z103. Feb 2 


$ per share 

6 June 23 
15g Sept 30 
612 Sept 19 
24%, Aug 25 
20% Jan 3 
10 Jan 5 
35%May 17 
1914 Sept 23 
6014 Apr 25 
5 Febl15 
311, Sept 22 
8514 Sept 16 
94%, Jan 27 
130 Jan10 
39% Jan 3 
5944May 3 
20'\4June 27 
8912 July 26 
17 Feb 8 


43 Mar 22 
191g Apr 29 
691g Apr 29 
095 May 31 
113igJune 2 
19'4June 23 
76 May ll 


108 Apri8s8 
12%June 29 
40 Sept 26 
131g Apr 21 
43 Mar 30 
34 Janil4 
72'\g Feb 9 
27% Jan 31 
4553 Jan 14 
50 Jan10 
9653 Jan 6 

17gJune 16 
953 Aug 15 
314 Jan 28 
11 Mar25 


581g Feb 8 
2414Sept 2 
10312 Mar 23 


108 Feb 16 
714 Feb 10 
6llg Feb 8 
75's Jan 18 
31 Feb18 
1 May 25 
33% Apr 28 
77g Mar 22 
45's Aug 29 
455, Aug 29 
19 Mar 30 
8 Apr29 
54 Sept 8 
20 Jan27 
6 Jan 3 
20 Sept 22 
1812 Aug 1 
20 Apr29 





1912 Sept 29 


1014 Jan 19 
237g Aug 23 
91 Sept 7 
lgJune 25) 
126 Jan 14) 
8514 Jan 18 
50 Jan 6 
37% June 30 
37\4June 30) 
18 Sept 27| 
38 July 13) 
4012 Sept 26) 
103. Jan 5!) 
912Sept 29) 
3844 Sept 27) 
14 Mar 25) 
1312 Mar 24 
212 Mar 22) 
323%, Mar 22) 
705g Mar 10} 
95le Apr 11) 
9253 Mar 16} 
3612 Feb 5\ 


7612 Feb 5 
16%, Jan 5 
367g Jan 6 
32 Jan 6 
9812 Feb 19 
10812 Jan 5 
125 Janl10 
102 Jan 4 
73%, Aug 17 
341g Mar 22 
255gJune 27 
111%g Jan 11 
4234 Mar 31 
41% Jan 3 
4llg Apr13 
49 May 3 
40 Jan 5 
131g July 1 
2214 Sept 22 
80 June 1 
381g Jan 24 

53s July 23 
33 Sept 28 


943g Sept 30 
99 June 3 
110 Febi18 
110 Aug 29 

91g Apr 30 
5612 Jan 4 
9653 Jan 3 

4 Feb2l1 
981g Feb 24 
74 Jani13 
4414 July 27 
36 May 23 
52% Jan 3 
4412 Sept 30 


421g July 27 





2514 Sept 15 


$ per share 


6912 Sept 20 
4953 Aug 18 
43 Feb23 
937s Sept 23 
67gMay 18 
4414 April 
97 April9g 
15012 Sept 21 
141 


9414 Jan 10 
51%June 6 


69%June 6 
35%gJune 6 
91% July 5 
2024,May 16 
136 Sept 15 
26%, Sept 27 
95% Feb 18 
269 May 13 
174% July 21 
1712Sept 15 


647s Sept 12 
90 Sept 12 
295gMay 2 
60% Sept 27 
55 Aug 9 
10412 Sept 30 


17igJune 11 
775, Sept 13 


153 Sept 24 
124% Aug 2 
12\2June 6 
79%June 9 
8412 Mar 14 
45%Sept 24 
1%, Jan 7 
4414 Sept 28 
1412May 4 
6573 Jan 19 
66%; Jan 20 
377g Jan 24 
18%g Jan 17 
81% Jan 17 





42\gJune 16 
8 Mar 4 
43\4June 17) 


32 Jan H 
277gMay * 


25!2May 27| 
395g Jan 13 
100 May 14 

llg Feb 14) 
15914 Sept 28) 
110 Mar 25) 
5312 Sept 21) 
4753 Mar 4 
47 Mar 4 
4llg Jan 10 
6014 Feb 16) 
527g Aug 2) 
107% July 9 
2353 Mar 8 
10212 Jan 3 

lig June 22 


24 June 21)| 


5!2June 20 
74ioJune 7 
98 Sept 13 

101 Jan 18) 
126 Sept 16 
78 Aug 7 


9212.May 12| 
337g May 16) 
50 Feb 9) 
4673Sept 7 
10114May 10 
116 Sept 30| 
132 June 20 
108% May 20) 
827g Sept 30) 
467g, Jan 3) 
3312 Mar 4) 
114 May 25) 
5843 Sept 22 
91 Sept 22 
6814 Aug 17 
547gSept 3 
46 Apr25 
1553 Sept 26 
49 Apr20 


474June 9\ 


10212 Apr 25 
110 Apr25 
11712 Feb 10 
126 Apr25 
1312 Jan 10 
757g Mar 11 
106 May 25 
1014 July 11 
151 Sept 16 
1347s Sept 30 
5412 Feb 9 











31% Feb 7 


1212 May 


3712 Aug 
211g July 


11612 Nov 
1153 June 
3612 Jan 
20's Nov 
70% Dec 
32 Oct 
69 May 
2753 Mar 
42 Mar 
49 Jan 
9l'g Mar 

4'\g Oct 
12% Dec 
30 July 
12 Oct 


47 Jan 
2712 Mar 
101 Jan 
106 May 
102% Jan 

8 Oct 
63 Nov 
53% Mar 


23%, Nov 


1673 Jan\ 


7 
38 


Aug 
Dee 


3614 Apr 
3634 June 
16 Apr 
4 


Mar 
Mar 
May 
76!2 Apr 
lg Oct) 
11g Nov! 
214 Aug 
39 June 
70 June) 
94 Mar| 
75le Mar 
341g May 


77\2 Dec 
11 Mar 
3034 May 
3114 Oct 
9612 Apr 
103'g Jan 
115 Mar 


Mar’) 








12714 
17g 
2718 


7 
4212 
85 

1001g 
12478 
44 


9534 
2034 
41% 
333g Nov 
101 Oct 
110 Nov 
124% Nov 
104!g Sept 
4914 Dec 
31 Jap 
112%, June 
493g Nov 
44 Dec 
6153 Nov 
537g Dee 
41% Oct 
1634 Nov 
5014 Oct 
100 Nov 
56 Jap 
18% Feb 


Nov 


Jan 
Oct 
Oct 


12173 Nov 
100 Jan 
57% Jan 
481g Feb 
55l2 Nov 
10212 Feb 
10144 Jan 
7053 July 
13812 Jan 
120 Sept 
ion May 


843 Sept 
oon Jan 
485, Jan 
31 Nov 





* Bid and asked prices; no sales on this day. 
db Distributed one-half share common stock and one-half share 


z era. 


a Ex-rights. 
preferred B 


n rca one share of Standard Oil of California new. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS am, 2.) sh. a 
ao for NEW YORK STOCK On basts of 100-share lots "cor 1996 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE bd = 

Sept. 24. Sept. 26. Sept. 27. Sept. 28. et Sept. 29. Sept. 30. Week. Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share i$ $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
17 1714} 17 1712} 171g 1753) *17 1712, 1712 173} 17!g 1712] 7,100,Simms Petroleum-----.-__-- 10; 1444July 16; 22% Feb 16 15's Aug; 285g Jan 
5712 5814] 571s 58%4) 57 57!2] 5653 5712) 561g 57 5614 577%) 17,700 Simmons Co___....__- No par| 331!2 Jan 6| 6ll2Sept 9/| 283, Oct) 54le Jan 
111g Liltg} Ll1%g L1l1tg} Lllig L1i%g/*#111%g ____| Lll!lg L11lg} Ill!g 111s RO 100; 10714 Jan 4/ 111g July 15|| 10512 Nov| 10912 July 
17 173, 171g 173g; 17 1714 17 174 16%, 1645 16%, 171s| 21,000|\Sinclair Cons Oil Corp_No par| 16 June30| 223, Jan 20 16%, Oct) 247, Feb 
9912 100 100 100 |*100 101 |*100 102 {|*100 102 |*100 102 400 PE necncbeocess . 97 Jan 6) 1034 Jan3l 90 Mar! 9912 June 
26%, 26%| 26%, 267%| 261, 2612) *2612 27 2612 26%) 2614 2634) 3,900/Skelly Oil Co.-...-_...... 24igJune 27) 37% Feb21\| 2653 Mar| 37! June 
*120 130 1#121 128 |*121 128 |*121 128 /|*121 128 126 126 100/Sloss-Sheffield Steel & Iron i00 113 June 29} 13414 Apr 6|| 103 Apr] 142l2 Aug 
*14 14tel 1412 15%| 15te 15%| *15 15te} 15 15 | #1453 15 5,600) Snider Packing -----__- No par| 115gJune22) 16% July 21/| -.......| -..- ---- 
403, 4133) 40 41 | 393, 401g] 39%, 401g} 3912 3934) 40 407%] 10,500/So Porto Rico Sug new.No par| 337% Aug12| 425gsMay 18|} ___. ___- i ie 
aA: lhe. CU a ee Peer ,., = ese 100} 118!2Mar 4} 131%, Aug 5/| 110 Oct] 121 Dec 
401g 403,| 40's 41 40 “4012 40's 407s; 40 4012} 40% 407s} 34,400/Southern Calif Edison-_--_-__ 25| 3153 Jan 3) 41 Sept26 30 Dec) 33 July 
1915 191s} 1914 1914) *19 20 19 19 18 1844; 1712 181s} 3,200)Southern Dairies cl A_No par}; 15 May20} 45% Jan 13 41 Oct) 55le July 
s s *8 Bly 8 8 *8 814] *8 8le S 81g GEe . SE Ma wesserccens No par 7 Mayl18| 20 Jan 7 1712 Oct} 35% Mar 
*105g 13 *105s 13 *105g 13 *105g 13 *105g 13 ae” oe 8 saccan ab bebdncsus No par 834May 13 15 July 29 10 Dee 17%, Feb 
*79 «80 $*79) =| & *79 «7912 *79 «= 80 «|| *79«=— 80 | *79 = 80 | ------ Preterrted.........-.-- 100} 73 Feb24| 80 Feb14|| 72 Apr| 82l!2 Jan 
25 25's 25 25%| 2412 24%) 25 25%) 25 25 24% 25 5,900|Spicer Mfg Co......-- No par| 2012 Jan27| 28%May25|| 18% Apr| 313g Feb 
*110 111 (*110 4111 |*110 111 111 111 |*108t9 11114)/*108te 111 Gn) DNs Jecancoencck 100} 104 Feb21/ 1114Sept 13) 101 Jan| 10714 Dec 
6412 6475) 643g 6534] 6453 6533) 6434 6534) 64%, 65 | 764 645s} 45,900|Standard Gas & El Co._No par| 54 Jan25) 66%June16||} 51 Mar| 69 Feb 
6314 63141 64 64 64 64 6312 63121 64l2 6412' 64 64 800! Pretetreg.........-....--. 50° 57's Jan 3/ 64% Aug30"' 53% Mari 5753 Feb 
90 9014! 893, 9014] 89le 90 | 89 8910! 89 89 91 9119! 1,900 Standard Milling. -_..._._. 100} 70% Jan 4) 95% Aug30! 67!g Oct) 921g Feb 
*973, Q8lo| *973, QS8le| *973, Q8le *98lg 98le' 98ly B8ly] QS8le 9812) | Sempre: 100| 84 Jan 5 99!2Septl3/| 80 Mar| 90 Feb 
54lg 5410] 533, 5414) 53le 54 53le 54 | 53le 5334] 5353 5334! 14,500|/Standard Oil of Cal newNopar 503g Apr 28} 60%, Janl9|| 525s May| 6353 Sept 
391e 40 393, 401g! 39%, 40 | 393, 3973! 3953 397%) 3934 4014| 37,900 Standard Oil of New Jersey. 25) 35's Apr29| 41% Feb 5|| 37% Dec} 4633 Jan 
315g 317%| 313, 32 31% 317%) 3llz 3134) 31%; 3153] 3114 3112} 27,900 Standard Oil of New York_ 25} 29%,June 27; 34g Janl8 3212 Dec| 33'4 Dec 
*23, 314) *27 334] 23, 234) *23%, 27, 234 234 23, 2% 800| Stand Plate Glass Co__.No par| 2 Mar 29 4%gJune 9 312 Nov} 107s Feb 
12612 127 126 128 | 126 126 127 12953) 12734 128%! 128 130 5,200)| Sterling Products- ----- No par| 9012 Jan 4/| 133l2 Augl9 75 Mar) 9614 Nov 
67 68 67 684,' 67 677s 677g 6934) 68 69%4| 697, 7212] 43, 500|Stewart-Warn Sp Corp_No par) 54\4Mar15) 7212Sept30}| 61 Nov) 92% Jan 
35 3612} 34 35le! *35 36 *34 35 3514 3514] 36 36 “| 2,300|Stromberg Carburetor.No par| 26\sJune 1) 60 Sept 9|| 47% Dec| 7714 Jan 
58!g 59 577g 595s; 57le 583g, 57le 5814; 575g 59 5734 58!e, 39,200) \Studeb’ rCorp(The) newNo par| 49 June 23) 6312Sept12) 47 May! 62 Sept 
#120 124 |*120 124 .*120 124 ley: 20 124 | 121 121 |*120 124 100) in d+» sod op eaik 100} 118 Feb 10) 123 Sept22!| 114l2 Feb) 12212 June 
41. 434 434 47, #410 453 41o 4ie} 43g Ale 45g 45s! 3,200)/Submarine Boat______- No par 2le Feb 28| 8!sMay 12! lle July 3% Feb 
31 3il4) 311g 31l4| *303, 317%) 313g 317%! Slle 3lle| *31% 32 YO ee No par| 30 Mar 21 347g Jani7 30!g Mar, 415g Jan 
37, 37! 33, 9-334) 37g = 37g} 4 4 | 4 41g 41g 414] 6,100/Superior Oil_........-- No par 334 Mar 30! 612 Feb18 1 July 5\4 Dee 
22 22 *2053 22 | *2053 22 2053 2053) *20 21 20%, 21 600, Superior Steel_-_-.-.....-- 100| 195g Jan 25} 28 May 18 1912 Apr| 347s Sept 
93%, 10 95g 95g) 97g 10 *97g 10 97%, 10 *95g 11 1,000| Sweets Co of America. --- -- 50| 7 Apr 27} 135g Feb 3| 85g Apr! 175s Sept 
2lo 2le *2len 4 *2lo 4 *2lo 4 Zig 2le} *2le 4 300| Symington temp ctfs___No par 213 Sept 17 6 Jan14| 4 Nov! 14le Jan 
*R14 9 *81, 9 8, 8ly Slo S8le| *8 9 | 8 s 700| Class A temp ctfs____No par 8 Sept 30; 13% Jan14| 105g Oct) 207% Feb 
*13l, 14 *131, 14 *13le 1335) *1312 1344] *13%4 1334} 1314 14le 1,200) Telautograph Corp....No par| 1ll2Mar 9| 15l2 Aug 4! ll Apr| 147% Jan 
*87g 9 87g 87g! 83% 834) 85, 83% 85g 834! «85g. 85g} 2,500) Tenn Copp & C______- No par 8igJune 10) 1314 Jan13|| 1053 Dec} 16 Feb 
507g 513g! 5ilg 515g! 5ilg 515g} 5ity Site} 51 515s} 51 5112} 27,800)/Texas Corporation ----_--- 25| 45 <Apri19) 58 Janl7|; 532 Nov; 577% Dec 
7653 77 | 7453 77141 7233 7534) 731g 747| 7lle 7433! 7433 7514/313 3,900) Texas Gulf Sulphur new No par; 49 Jan 3] 81% Sept20 39 Oct) 52% Nov 
1414 145g l4!o 144% 1414 14%' 143, IlA4le 141, 144, 1414, 1414] 4, 400) Texas Pacific Coal & Oil__..10 12 Apr29| 187%sJune | 12 Oct! 1912 Jan 
285g 303,! 2810 297! 28le 2914) 28 29ig! 28 2834! 2812 2914) 73, 500) Texas Pac Land Trust new_.1j; 15l2 Jan25} 40 June 7/| .......-] .-...-.. 
33 3314) 3234 3234] 3234, 3334! 333, 3334) 33 33 *33 34 800|The Fair._.......___- No par| 24% Janil| 36 Aug 5|| 2653 Dec} 34 Jan 
*575g 5812! 5753 5753| 5714 58 58 58l2} 59 59 59 = 59 1,100|Thompson (J R) Co__._.-- 25) 47 Jan26| 59 Sept29|| 4214 May] 5012 Sept 
*167g 17 167g 17's} 163%, 17 165g 17\g 1644 17 167g 171s} 14,500|Tidewater Assoc Oil_..No par 15!2June 2 (0) 2th cus eubael sane anna 
*86lo 8634) *86 8634) 863, 8634) 86 867g] 8612 861le| 86 86 Ge, Bs aeccccecesus a, ae eee Leen (9) 6454 enael sah eae 
*22 24 | *22 23 23 23 23 2312} 23 23le 23 23 1,630|)Tide Water Oil_.........-. 100 19 July 25) 29's Jan 13 27 Nov! 39% Jan 
*88lo 89lo! *885g 89le| *88lo 8912) 885g 885g| *885g 8912} 885g 89 eS 100| 86leJuly 20! 90\gSept 12 8714 Nov} 103 Jan 
1167g 1175s! 1143, 1183g| 114 115l!9| 11414 11812] 115!g 11812} 11753 122!4| 62,700)Timken Roiler Bearing.No par} 78 Jan 3) 14212 Aug 3 447g Mar| 85%, Nov 
984%, 9912) 79714 98 | 963g 9714 lg 97 9655 97 96%g 9634; 6,600)Tobacco P nnn Corp..100| 931g April) 110%g Jan 5)| 954 Apr] 1165, Sept 
*110l0 112 |*111 Lille} Llllg 111!2} 111 111 lille L11lg\*111 112 Ce, GH Mitasbecscbaenben 100} 108 Apri6; 118 July 13||} 103 Mar} 118% Sept 
Zio 75g 712 75 Tig 78% Zig 75g 614 Tile 653 714) 99,700)Transc’t’ 1 Oli temctfnewNo par 3% Apr 30 9%June 18 3 Mar 5lg July 
*19 21%4| *19 Zlig] *19 2i's} 19 1914; 18 18 183%, 18% 400)Transue & Williams St'l No par| 10 May 4| 217sSept13 15 Aug) 27 Jan 
59 5914; 58 59 58 5812} 5714 5812] 57 57 57 59 6,700|Underwood Typewriter....25) 45 Jan29| 607%, Apr18 4314 Nov| 63% Jan 
46%, 46%) 45'2 46 45%, 4612} 46!g 47 47 48\4 481, 50%) 7,500)Union Bag & Paper Corp_.100| 38l2 Jan25| 73'4June 1 35 May! 71% Jan 
13734 13812! 136 1387] 135l2 13612} 135 1381s] 133 13514} 134%, 1367s] 49,900|Union Carbide & Carb.No par| 99!g Jan26) 144% Aug 5 77\2 Mar| 100% Dec 
4214 4214; 4214 431g] 421g 4210} 42 4233] 42 4214} 42 421g} 6,700|Union Oil California. ------ 25| 3953June27| 56l2 Jan 6 3714 Jan) 58% Sept 
*109 112 11153 112 |*110 112 |*110 112 |*109!2 112 |*109 112 200|Union Tank Car new_...100| 94 Jan 3) 116l2July 18 93 Dec, 95'4 Dec 
*35 3512} 347, 35 347g 3473| 347s 35 347g 3473) 3412 35 2,600| United Cigar Stores new._..10) 34leSept 30} 381g July 26/) .... -...] -... -.-. 
108 108 108 108 { 10712 10734; 10734 107%4| 10753 10744} 107%, 108 EO 100] 104 July 30] 100 JumOS4i) 2.66 cance] coce cose 
173 174 17214 1747; 17134 17214) 17214 17534! 17312 175%4| 17612 17944) 12,600)United Drug.-_.......-..-. 100} 159 Jan25| 1827s Apr20|| 134 Mar| 174 Dee 
*597g 60's) *597g 60 597, 597! *597, 60 *59 5912} 5912 59le 200 BSG Peers... cccccces 50| 58le Jan 6) 601g July 12 551g Mar| 59 July 
142 142 142 14512) 14214 145 142 143 141 143 143 145 2,800) United Fruit_......--- No par| 113!2 Jan 26) 150 Sept 12 98 Apr] 126 Nov 
*10014 101 *98le 101 *98le 100 98 9812! 99 99 987g, 987, 40| Universal Pictures Ist pfd_100| 98 Jan14! 103% Apr 26 90 Mar\ 98!2 Dec 
25 2512 25 261,| 2412 251g 25 257g} 245g 25le} 2534 2619! 6, 000! Universal Pipe & Rad_.No par| 24!sgSept22| 3714 Mar 29 135g Mar} 3412 Dec 
*86lo 90 | *86l2 90 *8612 90 | *86l2 90 *86 90 | *86l2 90 _| AGRE Set 100; 81% Jan27| 96 May 7 52 Mar| 901g Dee 
20412 207 | 202 207 | 202 206 | 20314 20614) 2007s 207 | 205 208% 11,300,U S Cast Iron Pipe & Fdy_100 19012 Aug 30' 246 May 20)| 150 May| 2481, Aug 
*114 11414) 114 11414] 114 114 /*113 115 [*113 115 |[*113 115 MB ae 100} 112 Mari4! 118 July 1|| 10014 Mar] 118 Dee 
18 187s} 18 18 171g 1714] 1712 1712} 171g 1734) 177% 18 2,800|/U 8 Distrib Corp new_._No par| 14144May 5, 22%July 7|| ....--..| ---.---- 
527g 53 53 53 523g 52%) 515g 5214 5lie2 52 5114 5112} 3,600;/U S Hoff Mach Corp vtcNo par| 51\gSept20;. 633gMay 19 457g Jan| 59% Feb 
7712 7734| 775g 7734] 7614 77l2] 76le 7733) 76% 77 77\3 777s3| 6,400\U 8 Industrial Alcohol....100| 69. Mar30| 89 Feb 28)| 45%, Mar| 84l2g Dec 
*117 11819)*117 118l2/*117 11819}*11712 11812] 118'2 118!2)*117 11812 Get. ORs as deseseerese 100} 107144 Apr 4) 119 Aug 29 9914 Apr| 11478 Nov 
621g 621g] 625g 625g) *6lle 62 617g 625s] 615g 62 614, 6243) 4,500|;U0 S Realty & Impt new.No par| 54 Apr 6) 6712 Aug 24) 48\g Mar| 717%, Jan 
5512 561g} 555s 5712) 563, 5833) 56!g 575s) 56 5714) 57 5773| 80,900| United States Rubber- ---- 100} 37'4June 16} 67! Feb 28 5014 May| 88% Jan 
10112 1014} 10114 102 102 102%] 102 10253) 10112 10212} 101 102!s} 6,400) Ist Preferred........-.. 100} 85%June 16) 111%g Apr 8)| 101ltg Mar| 109 Jar 
*4214 43 41%, 421l0) 41lo 4134] 40l2 4114] 38l2 40 3912 4012} 6,100|U S Smelting, Ref & Min...50|) 33% Jan 13) 44 Aug il 30 Oct; 49% Jan 
*50le 51 50!4 50le 51 51 *507, 51 507g 507s} *50!2 51 A eee 50| 455g Janis) 51 Sept 23 42 Oct; 50 Jan 
citi: viel teen oxdal wade CaN een ee Pe = United States Steel Corp__100|z715014Sept 22} 176 May 31}| 117 Apr| 16013 Dee 
15ilg 152+] 14844 153 148 150 1465g 150!9] 14512 147% 1475s 15048) 565,400 Dh cckdnedbnanekeawe 111%g Jat 28) 160l2Sept 16|| 1137g Dec} 117 Dec 
*136 137 13612 1367s] 136 136 13614 1364s] 136 13614] 135%, 1357g| 2,200) Preferred_........---- 100} 129 Jan28| 1367gSept 26|| 12412 Mar| 130% Dee 
86 86 86 86 *85 87 86 86 *87 891lo} 87 87 500|U 8S Tobacco......-..-- No par| 67 Jan 4| 88 Sept 6|| 56l2 Jan} 67 Dec 
126 126 |*124% 128 |*124% 128 [#1243 128 |*124% 128 |*124%, 128 SE Pesce nccseeeban 100} 123 Jan14| 126% Augi11|| 112 Mar) 123 Dee 
GS eee. Ge Peeceh Se Denes. Be Bescce On veces Se eee GIONOET. .cccccsstans 10; 111 Feb11| 130 Sept 13} 93 Apr 116 Nov 
313g 3lio} 3llg 32 3llg 318%} 3lle 32 31ll4 31%} 31 3lle} 12,800) Utilities Pow & Lt A__No par| 27 Jan 8| 34 May 19) 275g Dec| 37 Feb 
53le 54 527g 537s) 5214 527%) S5llg 53 513g, 52 521g 5312) 10,300)Vanadium Corp-_-.---- No par| 37 Jan20| 56% Augi17|} 29 Mar, 43 Aug 
*56 57 56 5612] 56l2 56lel 58 5934) 5853 59 5812 5844) 5,900|)Vick Chemical-_------- No par| 48 Jan 3) 635sJune 6!|| 4314 July; 52 Aug 
3612 3612 35l2 36!2! 35l2 36%! 35 3512) 35 35 35 353g! 6,800'Victor Talk Machine..No par| 32 July13) 41 Apri12ii .... -.. | --..-.-. 
89 89 89 8914] *88le 8912} 8814 8834) 8912 89le} 88le 88l2} 1,200) 6% preferred...-_-.-- Neser| Giig Aug iG) S64 AGP IB cccc cece! cove ccee 
*9714 9734) Q714 Q7l4| *9714 9734! 9714 98 | *9743g 9734) 975g 9734; 2,000] 7% prior preferred-_----- 100} 9612 Aug 23} 10012 Apr13j| ....-...| ---..--.. 
*123, 1319) *13 1314 125g 1244 121g 125, 1134 1214 lla 11%! 3,800|Virg-Caro Chem-_--_-.--. No par 7igMay 23 1512Sept 13 9 Oct; 25t2 Feb 
4llg 41lg) 41 4l1!g|/ 401g 407s) 40!g 401g! 393, 401g] 3814 39%4) 3,700| 6% preferred.._....-.-- 100; 26ig Apr 4| 447gSept 13 31%3 Oct} 69 Jan 
*85 88 85 85 *R5 85le! *85 8512] *85 85le| 85 85 oo Oe DE eee 100; 73 June 8| 90 Sept 7 83 Oct! 98lg Jan 
*42 47 *42 47 4llo 4119) *41 46 *41 46 *41 46 200/ Virginia Iron Coal & Coke.100| 40 Aug 5| 51 Jan 4 40 May) 60!2 Nov 
27 2844) 28 29 2712 28 27 27%) 27 27%3| 226%, 267s) 11,200) Vivaudou(V).~. -.------ No par| 24%July 25; 39'4June20}} 26 Mar| 361g Dec 
*100 10112) 101 101 j|*100 101!2)*101 10112) 10112 10112/*101 10112 , Te | 9 se 100} 99 Augi2) 118!2June 20 94%, Jan} 11012 Dec 
191g 1914] *1914 20 1912 1919} *1912 20 191, 1914] *1912 20 300) Waldorf System--.--- No par| 19\4Sept 24| 25 Feb 7 17. Jan}; 23 Dec 
*18lo 1912} 185g 185g] *18lg 1912) *18l2 19 1812 18le) 194 19%, 300, Walwecrth Co ctfs__--- No par| 17\gJuly 20) 2412 Apr 1 1214 June} 2314 Jan 
*119 120 135 118 116 116 |*110 120 |*110 120 |*110 120 300| Ward Baking Class A__No par| 891g Apri13/ 118 Sept 26 99 June} 195 Jan 
*263, 2712) 26 2612) *26 2612; 25% 26 2512 26 261g 281g] 6,200) Class B_...---.-.-.-. No par| 17\2June14| 335g Feb 18 21% Oct) 85% Feb 
*93 94 *93 94 93 93 *93 o4 *93 94 *93 94 100| Preferred (100).-.-.-- No par| 84 Apr 9| 97'4Sept 12 8812 Oct} 11012 Jan 
26%, 2712) 28%, 30 2814 293g, 2712 203g) 253, 28 26 2712} 20,900| Warner Bros Pictures A__..10| 20 July 5) 45l2 Jan 6 12 June} 6914 Sept 
2534 257| *25%, 26 2573 257%| *2512 26 | *2512 26 *25l2 26 600) Warner Quinlan ------- No par| 24 June 6} 28igMay 26)| ........| .----.-- 
123 125ls} 125 13412) 12712 133%! 127 133%] 127 13012] 129 130 6,800| Warren Bros_-.-...--.-- No par| 65 Jan14| 134l2Sept26)| 437%, Apr} 69 Dec 
*71 711g} z70\g 70's! *70!2 707%! 70 7034) 693, 6934) 6953 7Ol2 800| Weber & Heilbr, new c.No par| 695gSept 30; 75!2 Aug 9} -.-.-.-.| ---.--.- 
16034 161 161 16219) #16012 16112,*160 16112) 160 160 159% 16112 1,400| Western Union Telegraph.100| 14412 Jan 8| 170\2June 8|| 13412 Mar] 1577 Sept 
188 191 ecchciees «(ati “| - ele -| chain, “ke daiten tie re 300| Westinghouse Air Brake_..50|} 133!2 Jap 4| 198 Sept15)| 10514 Mar| 146 Dee 
84!g 85 8414 858 | 8314 BAlg 835g 847s) 83 847, 784 86 44,500| Westinghouse Elec & Mfg_.50| 675g Jan 4 895gSept 7 65 May! 7912 Feb 
llig 11% 1ilg 114g! *1llg 115g) *11lo 115g 117g 1212 12%, 14 2,200| Weston — Instrum’t.No par 1l Sept 23 18%g Feb 15) 13% May| 1912 July 
31 31 31 31 | *3034 3lle} *30%, 31 31 31 *3012 31 — sk YS eee No par| 30 July 14; 34% Apr20|| 2714 Jan} 3212 Oct 
*10514 107 1|*105'4 107 10634 107 |*10412 10634'*10514 106%4' 1063, 106%, 60' West Penn Elec cl A vtf No par, 977, Jan 4| 111 Aug22i| 88lg Jan' 98!2 Oct 
iam 1113g| 11012 1113] 111 1L11le}/ 112 112 112 112 111!2 112 TO | SG caccewancdaoed 100; 102 Jan 4) 112 Sept13 951g May| 10212 Dec 
115 115 114%, 11514) 11514 116 |*115 116 1152 116 116 «116 210) West Penn Power pref._..100| 111 Janmi15) 118 May27|| 108 Mar] 115 Sept 
2212 2212) 23 £23 2214 2214] 2214 2214] 22 23 *221o 23 900) White Eagle Oil &Refg_No par} 22 Apr25| 2712 Feb15|| 25g Apr; 29% Feb 
391g 3934) 391g 3934) 393, 40 3910 40 3912 40 39 3912} 5,400) White Motor_.........---- 50} 36 July 12} 568% Feb28|| 5l!g Apr; 90 Feb 
*393, 41 385g 40 3834 3934] 3912 3912] 385g 397%] *38!2 397] 4,800) White Rock MinSpctf._No par| 26 Jan26) 41!2Sept21|; 22 Oct) 38% Feb 
4953 50 481, 4934) 48 4914} 471g 49 47 49 49%, 51 22,000) White Sewing Machine.No par| 2112 Mar 24 5314 Aug IO] eco wane] onn- o0e 
5612 56!2) *56l2 57 *561g 57 5615 57 *5612 5712] 5712 5712 600! White Sewing Mach pf_No par| 46 Feb18) 59 Jan17|| 4612 Oct) 6414 Oct 
% 3g lo lo 3g 3g 3g 3g 3g 3s 3 12} 3,200) Wickwire Spencer ctf_.No par) 3, Aug 8 1!2 Feb 14! 5g Dec| 3% Jan 
15ig 16 147g 155g) 143, 15g) 145, 15 141g 147g] 1414 1514] 80,200) Willys-Overland (The) -. —.-- 5) 4lgSept 29) 243%,Mar 3) 18 May| 34 Jan 
917g 92 9212 93 93 93 93 9314] 931g 931s] *93 931g, 2,100) Preferred......---.-.-- 100; 87 June 11) 96 Aug22|}| 88lz Oct; 99 Feb 
125g 1253! 13 13 *113, 1219! *12 1214} 12 123g} *12 1212} 2,600) Wilson & Co Inc, new.No par; 10 May 5} 1753 Feb 21) 6 May! 14% Dec 
25 25 245g 2514) 2414 2414 24 24 24 247g} 2412 25 Set «MD Bi soccsccecas No par 16\44May 5| 327% Feb 23) 14 May! 3053 Dec 
72 73 7O0lg 72 707g 470%; *71 7210) 71 71 *71 72 Cen. i. ~cacuabendud 100| 58 Apr 7| 843, Feb 23) 42 May| 81% Dec 
187 18753} 184 18743! 18314 1857s] 1841, 1865, ig | 18353 185%) 18613 187%} 29,100) Woclworth (F W) Co-..-..--25) 117% Jan 11 192 Sept 7|| 12014 Dec} 128 Dec 
*33 35 | *33 35 *33 34 331g 333g) 331g 331g] *33 35 300) Worthington P & M-_-.-.-- 100| 20l2 Jan27| 46 June 7| 19 Nov; 44% Jan 
#52 531g, 52 52 *52 53 *50 a3 *50 54 *50 54 kk, . yy 100! 46 Jan 22) 6lizJune 9) 44 Nov} 80 Feb 
*42 45 *42 45 *43 44 43 43 *42 44 *42 44 | 100}  D—>—»—E a 100| 40 Feb 2| 5AloJune 7 3714 Nov) 65 Feb 
5512 56! | 55 56 5514 57 5514 5712} 551g 57 57 607g | 34,400) Wright Aeronautical_. No par; 2412 Apr 607gSept 30} 2412 Mar, 39% July 
5914 5912! 59 60 6014 6153) 61%, 63 621g 627s! 6212 641s] 11,800|Wrigley (Wm Jr)-.-.--.-- No par| 50% Jan 4 64'4 Sept 30 47 Apr 59% Feb 
+31 841g} *81 84!g| *81 841s; 80 80 *80 Silo} *80 84's SG pare & TOURS... occseccee 25| 7014 Jan 8} 841!2 Aug24)| 6012 Mar) 7212 Aug 
337g 3434) 33%, 347s| 3334 3453) 335g 347s! 3353 34 3334 341s; 58,000) Yellow Truck & Coach Cl B. 10| 25 Jani4) 40 Aug 10 20 May! 3953 Sept 
*92 93 | 91 91 | *89 91 88le 89 90 90 *88lo 93 900| 0 SS 100} 83!g Aug 23) 9953 July 20 91le Apr| 10712 Sept 











85 85l4' 85 8544! 843, 85 841, 85 84 843,' 84 8415! 4,200' Youngstown Sheet & T_No par| 814%June 29! 9714 Mar 24 69 May! 954 Aug 
* Bid and asked prices; no sales on this day. 6 Ex-dividend and ex-rights. a@cx-rights. z Ex-dividend. 








1816 
Jes - 


NDS 
N. Y. 8TOCK EXCHANGE 
Week Ended Sept. 30. bole 





34% of 

Conv 4% of 1932-47 

Conv 44 % of 1932-47 

24 conv 44 % of 1932-47 3D 
Second Liberty Loan— 

48 of 1927-1942. seccccect an 

Conv 44% of 1927-1942 
Third Liberty Loan— 


5D 
3 DiI 
3D 


i 


MWN) 


M $) 
Fourth Liberty 





AO 
1947-1952'A O| 
1944-1954\3 D 
1946-1956 M S| 

Treasury 3% 1943-19475 D| 
State and City Securities. 

N Y City—4s 9~ ~y9e 1960'M S| 
468 Corporate stoc stock... 1088/08 8) 
4%s8 Corporate stock --.--. 1966/A O} >| 
4s Corporate stock....1972\A Oo) 
4%s Corporate stock....1971\J D 
4s Corporate stock - July 1967/3 J 
4}48 Corporate stock .-.-1965) 5 D| 
48 oe stock ....1963)\M 5S 
4 1950 MN 


1936'M 
4% % Corporate stock “""1987/04 nN 
44% Corporate stock . - - 1957) Mm 4 

3% 9% Corporate st..May 1954|M 
3% % Corporate st._Nov 1954) 
New York State Canal 4s--.- 1960 
4s Canal impt 1964 
Highway improv’t 4 48- - - 1963 
Foreign Gov’t & Municipals 
Antioquia (Dept) Col 7s A--1945 
External s f 7a ser B 1945} 
External s f 78 series C 
Ext 8 f 7s tr rets ist ser_..1957 
Argentine Govt Pub Wks 68-1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-.1959 
Exti s f 68 of Oct 1925-.-.-.-1959 


zx 
zz 


‘ 
‘ 
‘ 


COuee Wu 


External 66 series B_.Dec 1958 
Extl s f 68 of May 1926--- 1960 
External s f 66 (State Ry) - 1960 
Ext! 6s Sanitary Works. --1961 
Extl 6s pub wks (May °27)1961 
Argentine Treasury 58 £----1945 
Australia 30-yr 56_. July 15 1955! 
External 56 of 1927__June 1957 
Austrian (Govt) s f 78 
Bavaria (Free State) 6 48---1945 
Belgium 25-yr ext s f 748 g-1945 
20-year 6 f 88 1941 
25-year external 648 
External! s f 68 
External 30-year s f 78..-1955 
Stabilization loan 78 1956 
Bergen (Norway) 8 f 8s 
15-year sinking fund 6s._-.1949 
(Germany) 6% 1950 
Bogota (City) ext’l a f 88...1945 
Bolivia (Republic of) 88. ---1947 
Exti sec 7s tem 1958 
Bordeaux o- of) 15-yr 68.1934 
Brazil (U 8 of) external 88---1941 
External s he 6s of 1926. -1957 
7s (Central Railway) 1952 
78 (coffee secur) £ (flat) 1952 
Bremen (State of) extl 78---1935 
Budapest (City) extis f 68... 1962 
Buenos Aires (City) ext! 61481955 
Bulgaria (Kingdom) s f 78. -1967 


Caldas Dept of(Colombia)7 4s’ * 
Canada (Dominion of) 
| ed 5s 


Kugh ere usr rr eeeecmenecugeazeUz>e 5-5 ze 


OCOUPOZZPOcrPZPOK eu OmOUOUZ ZOCoZZVea wr levoiamz>azowed 


re 
Carisbad (City) s f 8s 54 
Cauca Val (Dept) Colom 7 }48'46 
Chile (Republic) extl s f fo 1041 
20-year external s f 78. ..-1942 
25-year external s f 8s8_...1946 
External sinking fund a... 
External s f 6s 
Chile Mtge Bk 6 }4s June 30 i907 
8 1 6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 58. .-1951 
(Oslo) 30-yr 8 f 681954 
Cologne (City) Germany6 }481950 
Colombia ‘Py Ce 05s68...-1987 


1961 

nhagen 3 ESF 548.1944 
Cordoba (City) ext! s f 78. ..1957 
Cordoba (Prov) Argentina7s 1942 
Costa ap (Repub) extl 78.1951 
Cuba 58 of 1904 1944 
External 5s of 1914 ser A.1949 
..-= 


=- 


SESSSESSESEEESEEESES - 





Cundinamarca (Dep 
Czechoslovakia (Rep of) 88. .1951 
Sinking fund 8s ser B....1952 
External sf 7 4sseries A._1945 
Cons 88 


ist sec 548 of 1926 940 
Dresden (City) external 78..1945 
Dutch ndies extl 6s--.. pocd 


30-year external 5s 
E) Salvador (Repub) 8s....1948 
Finland (Republic) ext! 68_.1945 
External sink fund 7s....1950 


% 1956 
Finnish Mun Loan 6s A..1954 
External 6 4s series B....1954 
French Repub 25-yr ext’l 88.1945 
20-year external loan 7 }48- ao 
949 
German Republic ext’l 7s___1949 
German Cent Agric Bank 78.1950 
Farm loan s f 68__July 15 1960 
Graz (Municipality) 8s__ ...1954 
Gt Brit & Irel (UK of) 5448. 1937 
10-year conv 5s 1929 
Greater Prague (City) 7 4s-.-. aaa 


Haiti (Republic) s f 6s 
Heidelberg (Germany) ext 7 «<s50 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


1 1909 the Etchange method of quocna bonds toas chanced and prices are now “and Sucreat’—excep for tncome and defaulted bonds 








Sept coe 38. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 30. 


| Interest 
Pertod 


Week's 
Range or 
Last Sale. 





Bid 
4 1552 Sale 


103? » Sale 
102%%93 _.-.- 


100% _-- 
1001%2 Sale 


100?‘ Sale 


1037*s2 Sale 
©/113**s2 Sale 
108? *s2 Sale 
105? *s2 Sale 
101 )%s2 Sale 


Oo 


1044 
10414 
1045, 
1084, 
108! 
1081, 
108 
99 
997%, 
100 
eae 
107% Sale 
1074 
_ ee 
GO w<s0 


Sale 
Sale 


9512 Sale 


95 9512) 95 


94144 95 
947 Sale 
99% Sale 


9914 Sale 
9912 Sale 
995, Sale 
9912 Sale 
99%, Sale 
9912 Sale 
9914 Sale 
9914 Sale 
9914 99%, 
97%, Sale 
97%, Sale 
103 Sale 
9912 Sale 
114 Sale 
1101, Sale 
104%, Sale 
99%, Sale 
107 Sale 
105 Bale 
114l2 Sale 
101 101!2 
100 Sale 
105 Sale 
104 Sale 


101%, Sale 
91% Sale 


977% Sale 


10112 102 


937g 9412 94 
107% Sale |1 


10814 Sale 
1061, Sale 
lille Sale 
111% Sale 
10514 Sale 
100 Sale 
98% 991g 


10212 102% 


105 Sale 
104% Sale 
1031g Sale 
1031g _... 
107l2 Sale 

9612 Sale 


10612 Sale 
10634 Sale 
10153 Sale 
9514 Sale 
10214 Sale 
10534 Sale 
11712 Sale 
105 106 
97 Sale 
100 Sale 


1053, 1057 


Ask| Low 


105) 


1085, 


-|102 


.| 10312 


1014%s2 1015832 


-|101%*y2A ug'27} - - 


103532 1031! a2 


100 =6100 
1001" 42 100! a2 


1002492 1007122 


103 S12 103 23 
113'%s2 114432 
1082432 109%22 
1057432 106 %a2 
1012%52 1017432 


101 Sept’27 


..-|1045g Sept’27) - 
10444) 1025s Mar’27!_ 
1045s June’27}_ 
.|1091g June’27 
108% 108 Awug’27}- 





1081, 
|107% 


1084, 
108 


..| 99%, Aug’27}- 
10034) 100 
10112)10112 Aug’27 


Sept'27 


984, July’27 
1074 107%,\ 
108 July'27 
93 Sept'27 
9112 Sept’27 
1025s Mar’27 
Apr’26 
11212 June’27 


95 95% 


GAl, 
9455 
9914 


9914 
9914 
994 
9914 
9914 
9912 
99l4 
9914 
901, 
9712 
9712 
102% 
9912 
114 
110 
1045, 
9914 


25% 
101% 
9912 
997 
9212 
101 
96 
99 
9414 8 
10312 
10112 owe 
97 


102 


10814 
10812 
1061, 
lll, 


10212 
1057 
11712 
10512 
97 
10013 
10512 








High\No. J 


102! *s; Sep’ 27} - - - - 
3/|100 





Low High 
100749210 17% 


|100"7 a2 102 


1027%s 103743 
1021193103 


101 
1007 ss 101422 


1007%a3 10 12252 


- | 103% 92 1044702 


110% 921 147499 
106422109! %s 
1035121061422 
100*n101?' se 


100% 101% 
10212 10512 
1025, 1025 
10253 10514 
10712 10912 
1065, 10912 
1065, 109%, 
1063, 109 
99 1015 
99 100% 
987 


10112 
98S, 
1055s 
105%, 
897s 
897% 
10253 
11212 
925 
9235, 
9212 
93% 
9753 


97% 1 
97% 
97%, 
97%, 
97% 


10712 
10512 
114lg 
102 
100% 
10512 
10512 
Ys 


100%, 
10812 
96 


O4 9912 
102% 107% 
102 105 

87 92 

9914 10214 

89 94% 


9612 98% 
10014 102%, 
1014 1027 
104 10612 

981g 100% 
10332 1065s 

96 9912 
10614 110 

9912 10212 
1064 110 

89 938i, 


9914 10112 
9512 97 
9612 100 
9312 955 
100 103! 
10014 102 


93% 97% 
++] 1043, 


10914 111% 
10333 1057, 
9812 101 
98 101 
10012 1041, 


10614 10912 
93 87 


981, 102 

9553 1007 
96 9912 
95% Q9le 
10814 112% 
105 1152 
99 10712 
105% 10912 
9912 10353 
95 Q5le 





103 





2 
106 


Hungarian Munie Loan 7 8 1945/J 
1 1946.5 


Italy (Kingdom of) ext’ 7e__ 
Italian Cred Consortium 7s A 1937 
Ext! sec s f 7¢ ser B 1947 
Italian Public Utility ext 7s_ 1952 
Japanese Govt £ loan 4s__--_ 1931 


Oriental Development 68.1953 
Leipzig (Germany) s f 78... 1947 
Lower Austria (Prov) 7 48-.1950 
Lyons (City of) 15-year 68_.1934 
Marseilles (City of) l5yr Ge. .1934 
Mexican Irrigat Asstng 4s 194% 
Mexico (U 8) extl 5s of 1899 £45 

Assenting 56 of 1899 

Assenting 5s large 

Gold deb 4s of 1904__....1954 

Assenting 4s of 1904 

Assenting 4s of 1910 

Assenting 4s of 1910 | 

Assenting 4s of 1910 small 

Treas 68 of '13 assent (large)’33) r J 

Sma 
Milan (City, Italy) ext’l 64s *52|A Oo 
Montevideo (City of) 7s. -.-- 1952) 3D 
Netherlands 6s (flat prices) _.1972, M 8 

30-year external 6s 54, A 
New So Wales (State) ext 5s od iF 

External s f 56 
Norway 20-year extl 6s 

20-year external 6s 

30-year external 68 

40-year st5\%s 196 
Osio ic ity) 30-year s f 68...1955 

Sinking fund 5%s 
Panama (Rep) extl 54s_---1953 

Extl see 8 f 6448 1961 
Pernambuco (State of) extl 7s "47 
Peru (Rep of) extl 8s (of '24) . 1944 

Extl 8s (ser of 1926) 

Extl sink fd 7s 19. 

Exti s f sec 7 4s (of 1926) - 1956 
Poland (Rep of) gold 6s- . .. 1940 

Extl sink fd g 88 9 
Porto Alegre (City 0.) 56---1961 

Extl guar sink fd 7 4s-- - .1966 
Queensland (State) extl s f 7s 1941 

25-year external 63 
Rio Grande do Sul extl s f 88.1946 
Rio de Janeiro 25-yr s f 8s. - - ‘oar 


Rome (City) extl 6s 
Rotterdam (City) extl 66_- - 
Sao Paulo (City) sf 8s..Mar 1952 
San Paulo (State) extls f 8s- bees 
External s f 7s Water L’n.1956 
Santa Fe (Prov, Arg Rep) 78.1942 
Seine, Dept of (France) extl 7s '42 
Serbs, Croats & Slovenes 86.1962 
Soissons (City of) ext! 63. - -- 1638 
Sweden 20-year 68 
External loan 5s 19 
Swiss Confed’n 20-yr 8 f 88-- 1940 
Switzerland Govt ext 5'<s--1946 
Tokyo City 5s loan of 1912. .1952 
Extl sf 5s guar 1961 
Trondhjem (City) Ist 544s - 1957 
Upper Austria (Prov) 78-.-.-1945 
Uruguay (Republic) extl 8s- a 


Yokohama (City) extl 6s. ..1961 
Railroad 
Ala Gt Sou Ist cons A 5s. -..1943 
Ala Mid Ist guar gold 5s--..1928 
Alb & Susq ist guar 34s_-..1946 
Alleg & West lst g gu 48... .1998 
Alleg Val gen guar g 4s 
Ann Arbor ist g 4s July 1995) 
Atch Top & 8 Fe—Gen g 45.1995 


Z2ZOr oruuendrur 





te to ~ 
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A 


A> >od 


< 


Adjustment gold 4s..July 1995|No 
Stam _. July 1905/m 


Conv g 4s issue of 1910__.1960/3 
East Okla Div ist g 48_...1928|M4 
Rocky Mtn Div Ist 48. ..1965 
Trans-Con Short L ist 48.1958 
Cal-Ariz ant & oes S058 A SESE 
At! Knoxv & Nor Ist g 58_-.1946' 
Ati & Charl A L ist A 44s. .1944 
Ist 30-year 5s series B....1944 
Atlantic City lst cons 4s-- --1951 


1964 
L& N coll gold 4s_...Oct 1952 
ws Sy Dav ist g 4s 1948 


4s 
Atl & Yad Ist g guar 4s 
Austin & N W ist gu g 58-.1941 
Balt & Ohio Ist g 48... July 1948 
July 1948 
1933 


ZU wwe enue DOUOOZZ 


10-year 6s 
Ref & gen 6s series C 
PL BOW Va Gye tal 65. .1988 
Southw Div Ist 5s 1950 
Tol & Cin Div Ist ref 4s A.1959 
Ref & gen 5s series D 2000 
Bangor & Aroostook Ist 2... 
Con ref 4s 1951 
Betas Crk & Stur Ist gu 38_.1989 
Beech Creek ae 6-2 


BESSSE SEES: BESTEREEEECERSCES 


g 5s 
Beech Crk Crk Text lst g $)68.--508 
Big Sandy Ist 4s 1944 
Bost & N Y Air Line Ist 4s..1955 
Burns & W Ist gu gold 4s-..1938 
Buffalo R & P gen gold o.- 





‘BSESSES: SSBE5EE: ES 
Per nOOZZmurCOue ee Oe ree 25060500004 Oue 


Regis 
Burl C R & Nor Ist 5s 
Canada Sou cons gu A 5s. ..1962) 
Canadian Nat 4%s-_Sept 15 1954 
5-year gold 4'4s._Feb 15 1930 
Canadian North deb s 1 7s_-1940! 
25-year s. deb 6s 
10-yr gold 4\4s_..-Feb 15 1935 F 
Canadian Pac Ry 4% debstock..\J_ J 
gg EE 1946|M s 


7 
5 





105 Sale 
77% «78% 
8812 Sale 
987, Sale 
9843 Sale 

109 109%, 
961, Sale 
94%, Sale 


106 


Sale 
10012 
92% _..- 
ear 
1061s 
9912 
1047 
— seen 


97%, Sale 
101!g 101% 
oats 9314 

Sale 


73s 73% 
8514, 88 


1014 104 
961g Sale 
945g ___. 

1001, Sale 
104% Sale 
10814 Sale 

1027, Sale 

11214 Sale 
96 Sale 

105! Sale 


0034) 1003, 


I, 118%, 


997, 
9645, 
102% 


10112 
987g 
995 


104% July’27 
10014 July’27 
8914 Sept’27 
8912 Aug’27 
9714 Sept’27 
82lg 83 
96% 9714 
95% 95%, 
91lg Sept’27 
lig 923, 
8912 8912 
901, Sept’27 
9lly O1bs 
9012 9012 
997, 100 
9014 Sept'27 
9212 Sept’27 
1001g 10612 
1075g June’27 
9812 Aug’27 
105 105 
90 

9712 

100%, 

93 

81 

73% 


853g 8535 
101% Sept’27 
961g 967s 
9514 Sept'27 
00 1003, 


Apr’27 
105 
1081, 
1031, 
1121, 


96 
10514 

8712 
10514 
10234 

881, 


102% 
8634 
68 July’27 
9512 Aug’27 
9412 Mar’27 
2 Aug’27 
Aug’27 
Aug’27 

8414 
July’27 
Aug’27 

981g 

Mar’27 
Aug’27 


9714 9815 
10034 
1147 
119 

9912 9934 
861g 8612 


1143, 








High: 














107% Sept'27| _ 





99 99le 





10753 11214 
925% 967, 
10133 10514 
82 87i, 
100% 1051, 
98 103 
84 881, 
68 
9612 


117% 11914 
9714 10014 
831g 86%, 

QA16 





$5—£. 
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Price Week's Range BONDS z : 
N. ¥. STOCK EXCHANGE 3 Friday, | Range or Sine | N. ¥. STOC Price Week's Range 
Week Ended Sept. =| Sept. 30. a K EXCHANGE Friday, | Range or | 5%|| Since 
5 pt Last Sale. 3 Jan, 1. Week Ended Sept. 30. 35 Sept. Last Sale. Jan, 1. 
Bid Ask\Low High| No.|\|\Low High No. low 
heh st 88 Bes ic | Se, | gl a S| Ome Leen donee mapas) tbe Be nae ie i 
~oewe ear age sie "26|----|| ~--- === 
Caro Clinch & O ist 30-yr 56 1938/3 D/} 104!s --_-|103%4 Sept’27}----|| 102 104 Series C 3 ite ce eneeere Fee as yon ee - Mar’27|----|| 100 101 
Cast & con 5 C0 series A...-1952}5 B) 108% Sate 1108 | 108ie) Ol one 100 | Series D 3340...222777771950|F Al 88 ‘| so Mawavl..--|| So% B9n 
4 LH <2 95 ¢ bcos 1981|\J DB) 92 93 | 92 Aug’27|--..|| Q0lg 92%] Cleve Shor Line Ist gu 4348.1961/A O| 103% 104" 10310 pa ----|| 8914 8914 
ped Ak 4 +s 4s. 19483 D] 8512 8612] 854 Ste 16|| 83862 | Cleve Union Term 5 348... 1972|A ©} 108% Sale |108%  10912| 10 108" 110% 
we 8 ----|105!2 2 2 st 8 c 
Consol gold 6s...-....-- 1 MN 1051 Bale |105%4 10514 6 102 1067s | Coal neni oases ee . S wre Bale 10514 Rs" 22|| 103te 106% 
ow memeewnnwmce os 2 ~---|10212 0212) 00% 10212 | Colorado & gh “+= 
19 eeicred =~ 5.72" i95013 D| 102s iOdte|1OzI; 102%| 10]! 101% 103% | ‘Refunding & exten 'sssa._isasi@ N| 90° Bale | 9ea poi] isl] gem sore 
Ret & gen 548 series B...1959/A ©} 105% Sale |105%3  105%| 33|| 1041 106% | Col & H V Ist ext g 4s______ A ©] 94% 96 | 947 991g} 13)| 96% 991g 
Ret & gon Ss series C binee 1959|A O| 105 Sale |105 105 3}| 102. 105 | Col & Tol Ist ext 4s_______- 1955\F A| 91- oa Sept'27|----|| 91% 94% 
Chatt Div pur money g 48_1951|3 D| 90% ----| 91 July’27|----|| 88% 92 [Conn & Passum Riv ist 48.-1943|A O| 884 _...| 88 py ak ----|] 901g 94 
Sipe & Ber Div lst g 66..1946/3 J) 104 ----|103 Aug’27|----|| 101%g 105 | Consol Ry deb 4s-_.- ~"1930|F A Paes, ga at lhe 88ig 88g 
Mid Ga a att aiv'sa.----i047|2 | 103 104 (103 ‘Augaz|---°|| 108° 108, | “Non-cony 4e-*-2-7-7-7"Tingald. | “Foie Gale | 74° © “75iq) 3)| “Foe Te 
ile Division Ss. --.-- 194613 3] 105 _.--|105 Sept’'27|_-..|| 102 105!%] Non-conv debenture 43...1955|\3 J| 75% 76 | 7412 75°] 11 701g 78ig 
Gent New Eng ist gu 4s....1961 J J| 85% 8512] 85% 86 | 19]| 78l2 86 | Non-conv debenture 4s__-1956|J J| 752 Sale 751, Jote| 13il coe ore 
ag reorg 4348....1930|M S$ 4 ----| 9912 Aug’27|----. Cuba Nor Ry lst 5«s..._. 1942|3 D| 97% Sale 9734 o7a 110 691g 77 
Geneas Of Garvoll ¢ 53.1937/M N| 9912 10012|100%4 10012) 5|| 991g 10133 | Cuba RR Ist 50-year beg 1962 J 3| 97% Sale| 96%  97%| 28\| Sdtg 98 
of NJ gen gold 68.-1987| | 117. 118 [116% _ 1108] 1)| 112. 118%)” Let ret 7348 ser A._-.----1936|J @] 10912 110 |1001 109] “Ill 107 110 
Pac POSSOSSOOS Se 193 7 Q 3 116 1164 11614 Sept'27 “e-- 112% 1164 lst lien & eet J D 9934 1001, 10012 10010 5 107 110%, 
Cent Pac Ist ref gu g 4s_---- 1949|\F A| 94 Sale| 9312 94 | 41/| 91% 94%] Day & Mich ist cons 4%s..1931|/3 J] 9914 Sale 991, ool 1 99% 10212 
adaeianee enka Shane. kas thas F Al 914 | 92's May27|-.--|| 90% 92ip| Del & Hudson lst & ref 40..19431@4 N| 9544 Sale | 95% 95% 32ll pai 97° 
Mige guar gold 4}4s-—Aug 1020/J D) 99 Sale| 09 08 | ol et ate] ee oenr sony Se. “1938|A O| 13812 Sale 135° 141 | 3241| 11418 183 
vanteed si. ~ o--- ee osale A 1041 Bale 104 iat Hs. Bn nae 15-year 5348.....--.-. 22 1937)|M N| 105 10512)1043, 104%) 5 use re 
poconsoos ¢ Soe O41, 21042] 10-year | eet 
Charleston & Sava‘ lst 7321938 5 J| _... ----|119% Aug'27|--..|| 1184 11953] D RR & oe os eece--- 4 = 107% A A. = 19|| 10512 107% 
hes & Ohio fund & impt 5s- — 5 J) 101 101%4)10012 = 10012 3}| 100%g 10112 | Den & RG Ist cons g 4s.__.1936|3 J 923 Sale 92% a F "iio 9614 
ist consol gold 58_...---- 939/M N| 107 -..-|107 107s] 23) 103% 108 Consol gold 4148... ...71936|3 3| 96's Sale| 95% 96%,| 30 89% 94 
Ge SP SDOSSSeoes® 1939/M N 105 10612 105 May'27 -“--- 10212 105 Improvement gold 58 — 1928 J D 100 1001 100 8 1001. 7 +s 97 
neral gold 4348....... tooeiM S| 101% Sale [101  102%2| i5|| 97% 102!2| Den & RG West gen Se_Aug 1955|MN| 3312 Sale | 83 oF azoll Sout *OG2 
Pe myne m9 ~ palpated = = M S| 94% 98l2] 98 Sept'27) ---- 94% 9 Des M & Ft D ist gu 4s___.1935|) J| 23 48 | 33 Sept'27 73% 89% 
Craig Valley a soccer 1930/F y En Sale > te oa 74 ome 103s Temporary ctfs of deposit 26 36 | 26 Sept’27|---. 26 35 
------ a =e —. | Mac. ~---|---- Os 
Potta Creek Braach Ist 4s_1046/) 3 8812 92 | 90 June’27|.-.. 89% 92 Gold e.. ~ ane ©..--2ae D a. 69 Sept'27 62" 69 
v Ist con g 48... .1989 7g ..-.| 90% 907s, 10 is 907s | Detroit River Tunnel 4s... — <= < 2i\---- 
2d consol gold 48..._-- 1989/3 J| 8753 96 | 87 July’27|--..|| 85% 8712] Dul Missabe & Nor gen fa 1941 5 ioaet eee Sear. ll oe tae 
4 Warm Springs V let g 5a--1941 M 8) 101% _---[100'5 Feb'27|-—- 997s 1001s | Dul & Iron Range 1st 5s -“Toa7lA ©} 103% 104 ]103% 104. | 5 ie vt 
nv 58 May 4 Sale © 9915 ri 4 Dul Sou Shore & Atl g 5s_--1937|J J 87! 
Chie & Alton RR ref g 38...1949|A ©} 71% 7312 73 73s] 168} 71 7312 East Ry M g 5s. -- 1937 4 Sale 87%' 13\' 75lg 87% 
inn Nor Div Ist 48.'48|A O, 9353 ....| 941s June’27 -- 
Ctf dep stpd Apr 1926 int.___|----| 71's ----) 72!2 72%] 6)| 71 72% East T Va a G gs June'27,----|, 94 941g 
Railway first Hen 34s_...19503 43) 6312 6412] 64 64 7|\| 61% 684] Cons hye a Div g 58....1930/J J} 101 10112)101 101 2|| 100% 102'2 
Ctls dep Jan '23 & sub coup|----| 63!4 65 | 6312 6312] 6)| 60 67 | Figin Jol yy heyy ee 956|M N} 10712 10814)106% — 10712} 14) 106 107!2 
Chie ‘Burl Qi Div 3348.1949\J J| 8914 90%] 91 Sept’27|--..|] 865 v1 EIPaso & SW let bon 198IA 6 107 Bale’ 1083 aa id baa oat 7 
Illinois Division 4a... 1049 3 5} _... _-.-| 87'4 Aug'27|--..|| 874 8714] Erie 1st consol gold 7s ext..1930|M $/ 107 10814)107 107 6|| 106. 1071 
Iuinols Division 48... - 1949\3. J| O7is 97%| 9714 9712} 2i|) 94% 98 ist cons g 4s prior Igogls J] 87lg Sale| 861g 874) 28 1g 
let & vel 4)50 oor Bes. 1958 iF Al iis Sale [101 102 °| 128 Si 9712] Registered ------------ 1997|3 3| 874 87le| 83% Aug’27 oe Sse 
ieee ann ; e ‘ 2 wen eecere -s-- 
coultt & Tet 58 series A-- =. 1971|F ‘A| 108" Sale [10712 108 | 7|| 1054s 108 iReesentacse.... 7] - “ig fi lw 
7 ast st 6s_..1934 | 10612 107%2|106i2 10612} —8|| 106 106%] Penn coll trust gold 4s__ - - cose aes i 
Chicago & East Ill tet 6s. --1934/4 N| '9s,7 Baie’| O25 '0315] 163] 80% O%| Boyese conv 4s series A--19S3/A O| '86l2 Sale'| 85is 86%] 126)| yes 86: 
Chic & Erie ist gold 56__.-_- 1982\M4 N;| 10814 _-.-|10814 1084 &|| 105 10812 Series B "1953 AO 8612 8735| 86 2 a 29 78% 865s 
Chicago Great West Ist 48..1959|M $| 72% Sale | 72% 73%) 158|| 69% 74%] Gen conv 4s series D_.-_- 1953/A O| 105 2 gale’ 1120 as 41 300 79 = 8%l2 
Chic Ind & Louisy—Ref 68.1947|J 3] 116 --.-|118 Sept'27|.-..|| 113% 118 Ref & impt 58.....-..... 1967|M N| 95% Sale | 95! 9641 974 84is 185 
Refunding gold 8-- - .-- 19471 | Los iodia|log Sept27|"--_|| 103% 104ig| Bred Jersey ist'efGa...1959)3 3] 11412 114%[114% 115] 5)] anim an’ 
Retunding 40 Series C.- ...1947/8 J} 90% —-.-| 9114 May’27]--..|| 91 914] Genesee River Ist sf 58--1957|J 4] 114tz Gale {11412 1145) | 22/| 111 iis 
eka Ooo ne Th - lee wa 1008, 100% Brie & Pitts gu g 3}48 £150. 1907 IF | 114is 114%] 901s Sept 2t|----|| “Ol Ol, 
jo “—2e es C 3348......-.---- ets ht ae 
= & Sou 50-year 48_.1956|/4 J) 94%, 96's) 96! 9615 3|| 925 90641 Est RR extl AT a ad be 9 a ne Sale 1ei% Ata 28 oot 1031 
SM & Pugecsd intgeas-21p90|3 3] 66ls Sale 130 lil ob Geel te ist ext 63-1930|3 J] 100% ——-_|100%2 July'27|----|| 9075 101% 
— 2 2 t 
a eee "| Gri Sale | 67> Oriel 75|| 50% O72| wiortaa ast Const int 434011080|3 1| ‘98% Sale| 96% ~Osay| dl] "orm Dad 
h M & St P gen g 48 Ser A. 219389|5 “J| 88s Sale 88! 17|| 85 885 oy be ment eee 19o0iM $| 9430 Bale | O4le pel 314 ore 28% 
ene tos PS “gar oe 84's July'27)...-|| 834 84g Font Jobon a: Chav 4\4a...1963|M 08 52 Sale | 52 561 34|| 52° 65. 
gold 3 4s ser B_.¢1989 78lg .---| 77 77'6} 16)| 742 78 | Fort St U D Co Istg 4%4s.--1941|3 J) 954 9512 May’27 94 951 
Gen 414 series C.-May 1989|3 J] 98is Sale | 97% 9814] 19|| 94% 9814] Ft W & DenC ist ¢ 5348..-1961|J B| 108 108%4|108 Aug’27|---. te 
Gen & ret ser A 4340.-Jan 2014/4 ©] 68 Sale| 86% 68 | 18)/ 57, 68%) FL Worth & RioGr ose. aot | ‘oot Dots 901 bore] Sil “Ons oot 
- uar Tr certifs of deposiy...|----| 68 Sale | 6712 68 37|| 56% 69 | Frem Elk & Mo Val Ist 6s__.1933/A ©} 10614 Sale |10614 1061 31] 106% 108. 
en rt conv eer Ga Jan Boia} A] Oo ----| 00° Tu] 18] oR OT |G Ha SAD & Plot sa.---19811M X| 1000 --..100% Sept ]----|| 100le 101 
eeel|*?*?= lp ---- . “--- 
ist ser 66-.---.-----.~-- 5°73] ect Sane tGe% toate] asi] 208K Looted ae eee eeae == 78--- 101i OO] ‘Sore dain | Sonn tol | ial “eats aoate 
Depestave 3340 seebocods 1932|3 D = a oor 68 | 82|| 562 68 | Ga & Ala Ry Ist cons 58.Oct 1945|J J) 99% Sale | 991g = 9914) 17 98° 100° 
Deniers Te custie of Gepents).-;-| $5 Sale | 67% 68 | 82|| 56 68 | Ga Caro & Nor Ist gu g 58..1929|J 3] 100% 100%2)100% 100%) 1|/ 98% 10 1 
OD Bites a te a ota 6 68 Sale | 67% 68 | 14|| 56! 68 | Georgia Midland let 30..-.-1946|A O| 77% 79 '| 77% Sept'27|----|| 72\ 78 
os ty Le Tr ctfs of o1. a os Bale | 6614 6712) 114)) 5612 68 [GrR & Iext Ist gug4}s_--1941/J 3) 98!4 -...| 98% Sept'27|----|| O7lg 99 
Fhe ebenture 4s... -- 67% Sale | 67% 68 2|| 5612 68 | Grand Trunk of Can deb 7s.1940|A ©} 114% Sale j11412 114%) 11 11414 116 
Chie y tt pid, f depen e|s ---| 67 Sale| 6612 67 3|| 56% 68 15-year s f 68_.........- 1936|M $| 107% Sale |10712 107%| 42|| 106% 108% 
& Nimest gen g 3 40..-1087/M - on oa en 78g 84 | Grays Point Term ist Sa.7771947|3 | 98's 1011s] 97° Sept'27|----|] 97 9712 
pocieebeonseseas oe & July’27|-...|| 7412 80 | Great Nor gen 7s series A_..1936|J 3] 114% Sale |114% 115 | 107|| 113%g 115% 
——<........... 1987|MM) 95 9512] 95 95 1}} 90l2 96% ASIEN... orn dncocheans 3 3| .... ....|114 May’27\--.- 14. 114 
8t eee 68% ....| SSis Sept'3i}--- 92 9312] Ist & ref 4s series A_.--1961|J 3] 987% Sale |1001g 100%} 10)) 97 101 
Pr Ap byt Ah. --.- 95%] 95% Sept’27|-.--|] 90lg 954] General 54s series B..---1952|4 J| 111% Sale |111!2  112%2} 26) 108 11212 
4<8 stpd Fed ine tax. 1987/M Mt] 108, = 1071s Aug’27|----|] 196 109 | General 5 series C.....--1973|4 J] 1005s Bale |10653 1067) 38|| 100% 106% 
varkg . a” i 4 neral 4 ries D__-.. a 3 1 1 7 4 
Sinking fund 6s----- 1879-10929)/4 0} 103 ---. 103 Sept’27|----|| 101% 103% | Green Bay pang Fp 1976) eb He ty rt sara ae. t's 100 
10212 -...|102% May'27|.-..|| 101 102%] Debentures ctis B.....--..-- Feb| 2512 26 | 2612 Sept’27|----|| 21 30 
1879-19394 ©} 100'2 ---- 10112 Aug'27|----|| 100% 103%g | Greenbrier Ry Ist gu 48..-.1940)MN/ 93 -...| 93 Aug’27|----|| 93 932 
BS tele ----fen® Aas ot---- 100%g 1021, | Guif Mob & Nor Ist 5s- --1950 A O| 106% Sale |106%  106%| _1|| 105 106% 
102% - _-|10214 Sept’27|--.-|} 100% 102%] ist M 5s series C_---.--. 1950/A O} 102 Sale |101%4 102 | 15)| 100% 1021 
ne 101 10242 101 Bept'27|--- 101 102 | Gulf & SI Ist ref & terg 58-01952|J J) 10712 -.../108 108 || 107, 108° 
ol tite ise tite ou thats ser Hesitas Val 1st cons g 4}48.1999}J 4) 1041 Bale 10214 10414) + 8|| 97% 10412 
T D| love ~22_|109%5 joo] 13]| 102% 1128s] aebeene iy cons'¢ Bal...1987|M | “90% 2... aoe Mee Sti---51 ous one 
rf 4 10112 Bale }101'g 102 270) O7is 102 | H&TC Ist g int guar....-.19373 3] 1021s _-_-'103% Sept’27|---- 100% 103% 
5 5) lis, O1Ay SO%s Oils, 901, Site SSle) , Wacod NW div it 60. “71930.M N| 10312 __-- 10312 Aug’27|----,| 102%4 108% 
AO 7 saie'| O418 88%| 1)| 8612 884%] Houston Belt & Term Ist 5s-1937|J. J} 100 100%|100 1 9912 101g 
94% Sale 95 | 243/| 92% 9514] Houston E & W Tex lst g 5s_1933|M N/ 100 --..|101 June’27|----|| 10012 101% 
¥- gem eee 0374 July'27 "gas 92% 93%] ist guar 5s red.......--- 1933|M N| 100%, 106 |109% Sept’27|----|| 100ig 109% 
Ps a 9545) 307)) 94% 85% ee ee oe ts caries A 1867 F A| 100% 10012 «101 91|| 98 101 
A ° 133 * i037 os re! coool ors Fegistered - . -.----------~-- F Al .... .---| 9714 Jume’27|----|| 97% 97% 
2 ol ee oe ieee a i 1014 103% Adjustment income 5s Feb 1957|A O| 925s Sale | 92's 92%) 206)| 84 93% 
3D 1s 08 10212 104 | Illinois Central ist gold 48..1951/3 J| 955% 97 | 96 Sept'27|----|| 94 97 
M Oe noes 9614 May'27 eee 96 96144) Registered....-.------ 1951/3 J} 9114 .-.-.| 9253 Apr’27|---- 92%, 9253 
. rod - ines Sept'27\--.-|} 992 10012] ist gold 334s. ----------- 951|3 J| 88% 9019] 8712 Sept’27|----|| 87 87g 
56] 100" saie'| ors “Foo |" “aal| sam too" | Extended let gold 3 9---tocilm 8| 7a's 222) tole Juneay|----|| 78" 75 
gold 3s sterling -.-.--.-- lg ....| 7512J [B71 --<- 1 
ae eT oe eal lee, 1st | Sail Sane, | Cobneamn! ust onte seer 0 gale 227] $2 Bepe'at|...-|| sot 03. 
3\3 3| 105 10412 105%| — 6|| 10312 106 Obl a. le ow lil ee Oe 
J D) 10412 Bale [10412 1047 Bi} LOllg 105% 215 J] 88l2 Sou} 883, 88%) 25|| 85. 888 
3\J J} 118!g Sale |118'g 11814) 52)) 116% 118% aire 90% Bale co. 60 ogonl sd sone 
QM| 105ig _...|105 Sept’27|....|] 105 106 MN 8612 June’27|- 8612 861 
Ed MN| ~d7i, 100 7|109 °° 109 | il] 106% 109. 
s 2 10512 1 ‘ 
MN| 10453 _...|104 June’27|--_-|| 10314 104% Zl Late 21st tee taal sooll ‘peas 101% 
3 J} 99 9914] 9815 Sept’27|--..}| 97% 981, 3 D| ‘d4te 96%] 941g Sept'2]-- sow 
ee 9712 June’27)----|} Sle 99 3 3| 7s; . | 78% Aug’27|--..|| 76% 78% 
MN po pons a June’27|.-.-|| 951g 96%] Louisv Div & Term g 3348.1953|J. 3) 841g 85 | 84 Sept'27)----|| S82ie SAls 
c Se ase’ 22 ]tbe® Soest 2|| abo abe] Senne et eae ee ieee 3] "SO “Soul So ool all rs 
Clearfield & Mah 1st gu 58.1943|3 J| 100% ___-| 9912 July’27|--__|| 992 992 Pm 1 3 |< Aadbecoespobeg . > = 8014 a sorel os 8012 
ac: eee 45.1933 D] 951 95%] 9512 96 | 2|/ 89 96%) Springfield Div ist g 3348.1951)4 3) 85% "7*-] 66° gepe'ael----l| <c-- ---- 
20-year deb 48....----1931 3J3| i100. 100! 9312 May'27|--_-|| 92 9312] Western Lines Ist g 4e...1951|F A| 92% --..| 92% Sept’27|----|| 9013 
year deb 4348_...-.-- 193i}4 J} 100 100i|1001g  100ig) 2 10012 | Lil Certral & Chic St L & N O— 
Ref & Ss Suns B-.-.-- J . 111 ~~... 10814 Sept'27|-..-|| 107% 113 Joint ist ref 5s series A_..1963|)J BD) 10714 Sale {10612 108 10|| 1031g 108 
Impt 6s series ACoriga 103 Sale {102% 1063 101% 1031, lst & ref 4s ser C...... goals B| go1k Bale | 9915 100 | 306|| 96% 100 
= Grecererooecosas 13 J} 10712 108 10712 Bept'27|-.--}| 105 108 GG OF. 2 cca cccesececes 1951\|3 Dj) 10712 - 10812 10812 1|| 10453 10812 
5s series D-.---.-------- 1963 3d 1047 105 1047 a ~--+- 1027 1051, Registe: -_ Fa JID 1035 107. 10312 Mar’27|-- 1031 103% 
Cairo Div ist gold 4s-_---- 1939}5 J) 96 —_-..| 95% 9584 6|| 931g 95%) Gold 4%s.-..-.--------1951|3 D] 85 ’ - ty os 
Cin W & M Diy Istg 4s.-1991/J 3| 91 Sale| 91 91 | 3|| 86 91 | 1nd Bloom & West istext4s.1940/A O/ 9315 Sale | 93'g 931s) || 9318 93% 
St L Div Ist coll tr g € 48.-1990 MN/ 8912 91 | 88% Sept'27|.-.-|| 87, 91 | Ind Ill & Iowa let g 48... 1950|\J. 3| 95% ....| 95 Sept’27|----|| 93% 95 
Py Erecoeseseore ree ee ee 90 90 ij} 8714 8714] Ind & Louisville Ist gu 4s-..1956)3 J| 87 8712] 87 87 il} 84 90% 
Reon ow See S.-- 9633 -...| 97 Aug’27|--.-|| 91% 9714] Ind Union Ry gen 5s ser A-.1965)3 J) 103 103 108 5}| O12 103% 
W W Val Div Ist g 48....1940'J 3} 90%, __._| 9612 Apr’27|--..|| 91 9712] Gen & red 5s series B----- 1965|3 J| 102 ----|102 102 4|| 101% 1027, 
CCC & I gen cons g 68..-.1934|3 J] 1081; 108% |1081, Aug'27|--_-|| 10612 109% | Int & Grt Nor Ist 68 ser A--1952|J J| 108 Sale |108 —108',) 76/| 105% 108’ 
Clev Lor & W con Ist g 56..1933/A ©) 103° Sale |103 103 i|| 102% 103%] Adjustment 6s ser A July 1952|Apri/ 9612 Sale | 9612 9714) 45)| 83% 98 
Dy & Mahon Val g 5s-.--1933)3 J 100% ----]10012 Apr’27|---- 10012 10012 a Aprl| 877% Sale | 87% 877 10 Slle 88g 
& Mar Ist gu g 4348----1935M N| 99 99%) 99 99 1|| 9853 993,] Ist 5s series B-..----.--- 1956|J J] 10112 Sale [10114 102%] 71)| 98% 102% 
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ONDS Price Week's BONDS 
N. Y. STOCK EXCHANGE Friday, Range or ; N. Y. STOCK EXCHANGE 
Week Ended Sept. 30. Sept. 30. Last Sale. ) F Week Ended Sept. 30. 





Price Week's Range 
Friday, Range or Since 
Sept. 30. | Last Sale. Jan. 1. 


_| Bid Ask\Low Htgh\ No. g Bid Ask| Low Htgh| No.\Low Htgh 
807%, 81 805% 81 21}) - N Y Cent RR conv deb 68_.1935/|Mi N| 10814 Sale |107% 10814; 33] 1063 1087 
95 953s) 91le 91le ‘ Gile 95% Consol 4s series A 9412 Sale | 9412 9475 3} «690 9514 
91%, Sale | Olle 9253) 56 25 Ref & impt 4s series A.2013)A 10214 Sale |102', 103 , 977%, 103 
4lig 43 | 41% 4llz f Ref & impt 5s series C---.2013/A 10855 Sale |1081, 109 3] 105%, 109 

A Seas ..-|105!2 Jan'27|____| 10512 10512 


86 Sale | 845s 8714) ¢ 801g 8714 
835g ....| 84 Sept’27|____| 7853 84 
97%, Sale | 9744 981g 9614 

95%g _...| 96 Feb'27|___.| 96 

97\g Sale | 97g 971g ‘ G4l2 

94lo A oe)| 6.2 wane 

831, Sale | 83ig 84le 79\g 

805, _...| 82 Sept’27|___.| 78% 

844, __ 8434 8434 T7934 

Slig 8llg July’27|____| 787% 

96%, Sale | 964, 9612 9434 

a ..-| 944g Sept’27}____| 94 
982, 99is| 983, 991g) 1: 961g 
10314 Sale |102% 103%, 1021 
107!, Sale |107 107% 56] 1041, 
10653 1073g| 10714 10712 1041, 


Interest 
Pertod 











Int Rys Cent Amer Ist 5s 
Ist coll tr 6% notes 
Ist lien & ref 6 %s 
lowa Central Ist gold 58__.-.1 
Certificates of deposit " 4l1le Hy 411, Sept'27 5 Registered 
Refunding gold 4s 14%, 1512) 15 15 3} 21leg] N Y Central & Hudson River— 
James Frank & Clear ist 48.1959 947% 938 95 95 | 96 Mortgage 348 
Ka A&GR istgug 5s 103 =—...-|1038 May’27i----/ : 
Kan & M Ist gu g 4s 8914 4, Sept’27] - - , § Debenture gold 48 
KC Ft8S & M cons g 6s 101'g 101%, s 101% : Registered 
KC FtS & M Ry ref g 48-- 951, Sale | 944 95l4 5} 5 r 30-year debenture 4s 
KC&MR&B Ist gu 5s_- 10012 10214 1011s ‘ 9912 Registered 
Kansas City Sou ist gold 3s. i950|A 765, Sale ly 765, . 73'\8 : Lake Shore coll gold 3 4s- 1998/F 
avs 1950\J 1017 10214 i 102 7i| 99% Registered 1998|F 
Kansas City Term Ist 4s___.1960)J 925, Sale | 92), 9253, 42 88 92 Mich C ent coll gold 3 4s_- He 
Kentucky Central gold 43. ~1987\J 9014 _...]| 905 QU 5x 81le Regis 08|F 
Kentucky & Ind Term 4\%s- 1961) iJ 86le - jig June’27 - 851g 94531 N Y Chic < ‘St L lstg 43-2221937) 
Stamped 1961|3 90% 91 90%, Sept’27} - - B8le Ble Registered 
EC eee 1961 \J 96% 965, Sept’27|----|| 9653 9712 25-year debenture 4s 
Lake Erie & West Ist g 5s. ..19: 37\5 10212 103 3 Sept'27|----|| 101 103 2d 6s series A B C 
0 EE 1941\J 102), ‘ 103 9}| 1001g 103 Refunding 5s series A__1974\A 
Lake Shr & Mich 8 g 3 4s-- sol 4 a. waa 5% 55% || 801g S85l2 Refunding 5s series B_ -ive J 
Registered . 312 Sept'27| - -. 80 8312] N Y Connect Ist gu 44s A. 
Debenture gold 4s 28)) 997%, 1 991; 100 ol 981, 100 lst guar 5s series B 
25-year gold 4s 9914 2| OD, 9912 ‘ 97%, 100 N Y & Erie Ist ext gold 4s_- 
Leh Val Harbor Term 5s---- 1954) iF A 1055s i 512g Sept'27| -- 10412 107% 3d ext gold 4s 
Leh Val N Y Ist gu g 4%s_-1940/J 10014 i Sept'27 98le 1011, 4th ext gold 5s J 
Lehigh Val (Pa) cons g 48- -2003|M N| 9112 Sale V1ig 2) 4 91%, 5th ext gold 48_.-.......- 1928/3 
Registered May’27| -- 8912] N Y & Greenw L gu g 58__-.1946|M ? 
General cons 44s_------- 2003) y} 1005, 10112) : 101 ‘ 101 N Y & Harlem gold 3 4s_-_..2000|M ? 
N June’27} - -- 97 Registered iM? 
Lehigh Val RR gen 5s series. 2003|M * 1095, Sale j 109 d 312 109 N Y Lack & W Ist & ref 5s - ered mM? 
Leh V Term Ry Ist gug 58..1941/A QO} 106', Sale 106! 4 2le 10614 First & ref 4%s 1973 M 
Registered “a o 2! Mar’27/|--- : 10212] N Y LE & W Ist 7s ext 1930 M 
Leh & N Y Ist guar gold 48__1945)¥ 9014 90 Sept'27| -- 907g | N Y & Jersey Ist 5s___----- 1932|\F 
Lex & East Ist 50-yr oo. “190c| A. O} 11ltg 112 2 Sept’27] - -- 93, 113%,1 N Y & Long menace om g és tOStiN 
Little Miami gen 4s Ser A..1962;,M N/ 90's 914 yet von 5g 91341 N Y & N E Bost Term 48__1939/A 
Long Dock consol g 68- ----- 1935|A O} 10914 10912} 105 Aug’27| - -- 10912] N Y N H & H n-c deb 4s- 1947 M 
Long Isid Ist con gold 5sJuly y 103tla J° 1015 ‘ Aug’27| --- 95g 10112 Non-cony debenture 3 %s_ 1947M 
lst consol gold 4s_._.July 1931/\Q J. 98 -, 98! Sept’27| -- 981g Non-conv debenture 3 48_1954/A 
General gold 4s 1938| 3 D| 94 9453! 94 Sept'27) -- 9255 981g Non-conv debenture 4s_..1955/J 
Gold 4g. ............--.1932|3 D/ 951, 96', Sept’27] - --- 931g 9614 Non-cony debenture 4s_..1956|M 
United gold 48......---- 1949\M S| 9014 917%) § 91 ‘ 89 = 91 Conv debenture 3 4s-- 
Debenture gold 5s 1934/3 D/| 10014 10114 2 Sept’27] --- 99 10112 Conv debenture 6s 
20-year p m deb 5s 1937|M N| 100 10014 10014 981g 10014 Registered 
Guar refunding gold 4s_..1949|M 8, 9l!2 92 | Q1ls 915 88%, 91%, Collateral trust 6s------- 1940 A 
Nor Sh B Ist con gu 58_Oct’ 32/Q J} 10012 100% Aug’27/----|} 100 101 Debenture 4s 1957M 
Lou & Jeff Bdge Co gu g 48..1945M S| 915 92 2 9112 895g 9212 Harlem R & Pt Ches Ist 4s 1954|M 
Louisville & Nashville 5s-~-.1937| MN! 107 ; 107 1061, 107 N Y & Northern Ist g 58__..1927/A 
Unified gold 4s 1940) 98 Sale | ‘ 714 9814 6 9544 Q8le N Y O& W ref Ist g 4s_June 1992|M 
Registered . May’'27|----|| 95 965 General 4s 1955) 
Collateral trust gold 58_..1931 101 102 ilg Aug 27|----|| 1011, 102%] N Y Providence & Boston 4s 1942 
10-year secured 7s 1930 106 Sale Sig §=106 1031g 108 N Y & Putnam Ist con gu 4s 1933 
Ist refund 5s series A..2003 108 10912) 106 109 4 105 110 [| N Y Susq & West Ist ref 58.1937 
lst & ref 5s series B 2003 107! 10814)10712 10758 é 105%, 1087, 2d gold 4\%s 1 
Ist & ref 44s series C__..2003 10412 Sale {10312 10412 , 993, 1041e General gold 5s 
N,O & M Ist gold 68 103 = 1035g| 1034 1035% 10314 1045, Terminal lst gold 5s 
2d gold 6s 103 1034|103% Aug’27|_---|| 1035s 103%] N Y W’ches & B Ist ser 1 44s °46 
Paducah & Mem Div 4s8-_- 95%, ....| 962 9612 935g 9612] Nord Ry ext’lsf 6s 950 
St Louis Div 2d gold 3s-- 683g ....| 6812 Aug’27|--- 6612 69 | Norfolk South Ist & ref A 58.1961 
Mob & Montg Ist g 4%4s..1945 100%, ____|101'4 10114 : 10014 10114 | Norfolk & South Ist gold 5s_1941 
South Ry joint Monon 48.1952 9014 9112} 9014 9014 8712 91 | Norfolk & West gen gold 68.1931 
Atl Knoxv & Cin Div 4s-_ .1955 96 le i aa 96 le 96 le 9312 9714 Improvement & ext 68_..1934 
Louisv Cin & Lex Div g 4%s'31 100 =10053|100 Sept'27 9944 10012 New River Ist gold 6s__-_.1932 
N & W Ry aes CED S <S-.- RS 
10212 10312|1031g Apr’27|----|] 1031g 1031, Registered 1996 
7512 Sale | 75 76 76 Div’! ist lien & gen g 48.1944 
7514 80 | 78l2 7812 ‘ 84 10-yr conv 6s 192 
100 101 {101 Sept’27)--.-- 101 Pocah C & C joint 4s 
8712 9012] 88 88 : 88 | North Cent gen & ref 5s A__1974 
10112 10212|10112 July’27 101% Gen & ref 4s series A___1975 
---- ----|101 Dec’26)---- - ----]| North Ohio Ist guar g 5s----1945 
95%, _...| 95% 95%, 97 | North Pacific prior lien 4s_ 1997 
851g 88 | 92 Mar’26)_-- i el Registered 1997 
8934 Sale | 89%, 8934 4 90 Gen’l lien gold 3s_...Jan 2047 
994, 100 9934 9944 100 Registered 
96 9834) 96%, 9714 981g Ref & impt 4s series A_.2047 
10014 101 |10014 10014 1015, Registered 
9634, 98 9812 Dec’26| - - - » “nee Ref & impt 6s series B-- -.2047 
9634 _._.| 9612 Aug’27 98 Ref & impt 5s series C-.2047 
955g 95%4) 9512 Sept’27| - - 2 9512 Ref & impt 5s series D_-_-2047 
8653 88 | 8313 Dec'25) --- ----}| Nor Pac Term Co Ist g 68.-1933 
4614 527s) 50 50 50 57 Nor Ry of Calif guar g 5s. -..1938) 
461, 53 | 46! 48!5 j 55 | North Wisconsin Ist 6s 
1712 18 l7ig 17g 23 | Og & LCham Ist gu 4s g__-__1948 
13 137g} 14 Sept'27| ---- : 1514 | Ohio Connecting Ry 1st 48-_1943 
895g 901g) 8918 90! 901g | Ohio River RR Ist g 5s 
9814 --| 9714 Sept'27| - - - 96 99% General gold 5s 
9712 Sale | 97% 98l2) 11s 9853 | Oregon RR & Nav con g 48-1946 
10214 Sale |102 10214 10214 | Ore Short Line ist cons g 58-1946 
10012 1007|100%g 10012 ; 102 
92 Sale | 89% 9214 35 : 9214 Guar refunding 4s 
9814 --.-| 9814 June'27 - 9814 | Oregon-Wash Ist & ref 4s___1961 
971g __..| 971g Sept’27 9712 ° Pacific Coast Co Ist g 5s__-.1946 
90% 91 | 90 9054 90%) Pac RR of Mo Ist ext g 48__1938 
10514 Sale 10412 10514 5l4 2d extended gold 5s 
8912 Sale | 89% 9012 2] Paducah & Ills Ist s f 444s_.1955 
103 1031g]103 10312 ‘ Paris-Lyons-Med RR 6s-_---1958 
10714 Sale {10614 10714 1|} 96 Sinking fund external 7s--1958 
10012 Sale . 1014 é Paris-Orleans RR sf 7s. --1954 
77%, Sale : 78) 1 Paulista Ry lst & refs f 7s__1942 
10012 Sale 100%, Pennsylvania RR cons g 48-_- oe 
94 95 | 94 Sept’27|- Consol gold 4s 
10014 ____| 9744 June’27 4s sterl stpd dollar.May 1 1948 
8914 9212) 8912 Sept’27 ¢ Consolidated 44s - - -- ---1960 
8273 857%) 8313 Sept'27 General 44s series A----1965 
100 =_.__|100 Sept'27 General! 5s series B 
95 ....| 9512 Sept'27 ’ 10-year secured 78 
1023g 10312/1024, Sept’27 4 15-year secured 6 4s 
99le 9912 Sept’27}-_--- 10014 Registered 
9712 Se 97!3 9778) 522)| 96 977%] 40-year secured gold 5s---1964 
943, - 412 =—97 9712] Pa Co gu 3 \s coll tr A reg_1937 
11134 _|11214 Sept’27] - 11014 11312 Guar 3 s coll trust ser B_1941 
ona --|11112 Mar’27 111l!2 111%] Guar 3s trust etfs C__..1942 
19514 _...|10614 10614 103%g 10614] Guar 3s trust ctfs D__..1944 
8312 845g] 8433 845g 85 Guar 15-25-year gold 4s. _..1931 
10014 5: 10014 10014 y 10112 Guar 4s series E 1952 
10314 106 {1025s Sept’27 10312 | Pa Ohio & Det Ist & ref 44s A’77 
Nat Ry of Mex pr lien 44s_1957 ace acocl a: oe = .... | Peoria & Eastern Ist cons 4s_ 1940 
Assent cash war rct No 4 on 1214 1312] 1012 1234 2 20 April 1990 
Guar 70-year s f 4s e--- ---.~| 8712 Aug’25 d .--- | Peoria & Pekin Un Ist 5348-1974 
Assent cash war rct No 5 on 177g Ss 1744 1734 g 26 | Pere Marquette Ist ser A 58.1956 
Nat RR Mex pr 1 4%s Oct_1926 ee 3812 July’25 ‘ bdive 1956 
July 1914 coupon on aig _..| 24 Sept’25 . ----] Phila Balt & Wash Ist g 4s..1943 
Assent cash war rct No 4 on 20 8S: 20 2034 2612 General 5s series B 1974 
1951 eee a ss .--- | Philippine Ry 1st 30-yrs f 4s 1937 
Assent cash war rct No 4 on 1034 : 978 9%| 3 9 1612] Pine Creek registered Ist 68.1932 
Naugatuck RR Ist g 4s 8514 - 875g July’27|___- 875g 87531PCC&StLgu4wsA 
New England cons 5s 10012 ____|1014g June’27|_-___ 8912 101% Series B 44s guar 
Consol guar 4s 891g ___.| 89ig Aug’27|__- 8712 8912} Series C 4s guar 
N J Junc RR guar Ist 4s__ 86 8912] 851g Sept'27|_-_-|]| 851g 8512] Series D 4s guar 1945 
NO&NE Ist ret & imp4: 148A’ 52 991g 106 | 99 99lo ( 961g 9912 Series E 3s guar gold-_-- 1949 
New Orleans Term Ist 4s___1953 903g 91 | 891 9034 S| 871g 903, Series F 4s guar gold 
N O Texas & Mex n-e inc 58-1935 10014 Sale |10014 1005g 2}; 100 1011, Series G 4s guar 
ist 5s series B 10012 Sale |1003g 1011 31} 100 10112} Series H con guar 4s 
lst 5s series C 105 ___.}105 105 103 105 Series I eons guar 44s---- 1963) 
Ist 54s series A 105g Sale |105 105le 5}| 104%, 106 Series J cons guar 44s-_--_1964| 
N & C Badge gen guar 4 s_- 975g ____| 9814 Sept’27 97 98%] Generak M 5s series A----1970 
N Y B & MB Ist con g 5s__1935 101 102 {101 Aug’27|____!| 100% 102 Gen mtge guar 5s series B_ 1975) 


Or ZZ 








997, Sale | 9934 997% 5| 94 
1002, 100343105 Aug’27/___ 103%, 

91 9144 Oct'26)___ ian é 
991 : 9853 July’27}___ 98i2 

1005 as 10033 Mar’27|___ 9848 

991, _...| 99 Nov’26 
997, _. 100 Sept'27|___. 
825s 8353 June’27|____ 
86) 3g 82li2g Mar’27 
102g 80 July'26 
10514 ____|1041lg June’27 aa 
1057, _.}|106 Feb'27}___. 
1004, i }|10012 10012 
9014 __._] 90 Dec’ 26 
9212 ___.} 91 Apr’27 
84le 
75lg 
765s § 
82\g 
84 

75% | 
111 


Domne ennOOOZOutm 
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~ 
- 
x 


—_ 


#o% 
Sept'27 
764, 
8314 
84 
7658 
1117, 
is Sept’ 27 
1044, 8 OAls 1047, 
757, Sale | 757, 76 d 
9048 9lle Sept’27}__ 
cece socel Gee Aarne 
8012 Ss 803g 8lle 
78 78%4| 78le 80 
905g -| 905g Sept’27}____ 
tres -| 91% Aug’27}|____ 
Saar 91ig 91le 
“90 914g} 7912 June’27}__ 
7673 Sz 7612 77 
100 ‘ June’27}____ 
8414 8714 
10014 1005, 
9414 9434 
4)101!14 Aug’27]_ 
1057, Sept’27 
108!g Aug’27 
10612 July’27]. 
965g 967 
+ 2} 947g Aug’27 
95ig §& 2 | 945, 95lg 
w--- ~---|186lg Sept’27}. 
95 9514) 95 95 
107 ...|1065g Sept’27]_ 
---| 99 June’27]_ 
“9914 99le 99le 
9534 Sz 9512 96 
94%, ¢ 58 95 
69le 
67 
102 g| 10214 
9914 98 May’ 27 
1151s Sale [11514 115le 
107'g 10712 Sept'’27|_- 
108 Sale |107% 10812 
10934 ___.|109% July’27 
10674 ..| 10644 1064, 
10212 10312)10212 Sept'27}___ 
85!x 712} 8712 Sept’27]_ 
923g ____| 9453 Mar’27}_ 
10212 ..|1031g June’27|_ 
102 _...|10212 Aug’27 
94 «8: 94 941, 
10812 Sz 10812 1085, 
10814 10814 Sept’27]_ 
995g Of 995g 100 
9144 Se 911g 92 
884g 2 ' 8814 884g 
937g, 95 9334 Aug’27}_ 
102%, - 102 Sept’27]_ 
100 ....}100 Sept’27]}__ 
9644 Sale | 96 9644 
103 10244 1031 
10114 Ss 101ig 101% 
102 3 1102 102 
99 8S: 98%, Aug’27!_ 
98 8s 9758 98 
9712 S 971g 971, 
1051g __..}105 105le 
103 102%, 1031 
112 Ss llllg 11212 
10612 § 10614 1065, 
1121, Sz 1121, 1125g 
111% _._-J111!g Aug’27|__ 
10419 Sz 1041, 10444 
875g -| 89 Mar’27}_ 
8714 871g Sept’27}_ 
8614 _.| 86 Sept’27}_ 
8614 8712) 855g June’27}_ 
99 99 991g 
9319 _._..| 92 Sept’27]_ 
995, Ss 993g 100 
904g Sale | 90 903g 
48 Ss 48 4s 
10614 719) 10534 10612 
105 8s 10444 105 
915g ____| 91%, Sept'27 
97 99 Sept’27]_ 
11144 11: 11233 Sept’27 
4214 423, 424, 
10658 -| 10634 June’27|_ 
10244 Sa 102 10234 
10144 248}10153 Sept'27 
10112 _...}101 July’27 
973, -| 98 Sept’27 
971g - 973g Sept’27]| _- 
9714 as 9714 Apr’27|_ 
9714 .-| 97%, 9734 
9714 _.| 975g Aug’27 
10414, _...j103 Aug’27}|_- 
10414 ____|10314 Sept'27}____ 
lll 8s 111 lllig} 2 106% 
110%, Ss 1103, 11116 Al 1063, 
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Mahon Coal RR Ist 5s 
Manila RR (South Lines) 48. en 


Manitoba 8S W Coloniza’n 5s 1934 

ManGB&WN W Ist 3s-_--1941 

Mich Cent Det & Bay City 5s.'31 
istered 


JL&S list gold 3s 
lst gold 3s 
20-year debenture 48 
Mid of N J Ist ext 5s 
Milw LS & West imp g 58..1929 
Mil & Nor ist ext 4%4s(1880) 1934 
Cons ext 4s (1884) 4 
Mil Spar & N W ist gu 48._.1947 
Milw & State L Ist gu 3 48- 1941 
Minn & St Louis Ist cons 58.1934 
Temp ctfs of deposit 
Ist & refunding gold 4s_-_.1949) 
Ref & ext 50-yr 5s ser A- _ 1962) 
MSstP&SSM con g 48 int gu’ 38 


wt 
Se ee TE + foet SS ets Poe 
SZawmUSroosmwme SS A7Zu SZuewmruucdoozwercw 


lst cons 5s gu as to int_...1938 
10-year coll trust 6 4s-_.-.-1931 
Ist & ref 6s series A 19 





lst Chicago Term s f 4s_. 
Mississippi Central Ist 5s- 
Mo Kan & Tex ist gold 4s_- 
Mo-K-T RR pr lien 5s ser A_1962 

40-year 4s series B 
» 10-year 6s series C 

Cum adjust 5s ser A Jan.1967 
Mo Pac Ist & ref 5s ser A__.1965 
' General 4s 19 

lst & ref 5s ser F 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 5s. att 

—ae gold 4s 


194 
Mobile 'y Ohio new gold 6s-- 1927 
General gold 4s 1938 
Montgomery Div Ist g 5s- — 
8t Louis Division 5s 
Ref & impt 4s 
Moh & Mar ist gu gold 4s__1991 
Mont C Ist gu 6s 193 
Registered 
lst guar gold 5s 
Morris & Essex 1st gu 3 4s_._2000 
Nashv Chatt & St L Ist 5s__1928 
N Fla & §S Ist gu g 5s 
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: BONDS S&S] Price Week's Range BONDS. £3] Price Week's 18 Range 
N. ¥. STOCK EXCHANGE | 3] Friday, Range or =||  Stnce N. Y. STOCK EXCHANGE. | 3§ Friday, Range or 53 Since 
Week Ended Sept. 30. Sa} Sept. 30 Last Sale. |S2%|| Jan. 1. Week Ended Sept. 30. Sa} Sept. 30. | Last Sale. |S Jan. 1. 
Btd Ask| Low Htoh| No.\|\Low High Bid Ask| Low High| No.\\Low Htgh 
Pitts & L Erie 2d g 5s___Jan some AO} 997% _._.|10012 July’27]---- 99 100%] Va & Southw’'n Ist gu os...098 3 J) 10134 10412} 101%, Aug’27|----|| 101% 1025 
Pitts McK & Y ist gu 6s-.--1932)5 J} 1041s 106 |106 May’27]}----|| 1057s 106 ist cons 50-year 5s_-.__.-- 1958/|A O| 9814 99 | 97% 9814] 27|| 9453 9814 
EEE Da ITE 1934/J J} 1041, ___.|101%; Nov’26}---- _.. ----| Virginian Ry ist 5s series A_1962/M N| 1081g Sale |1081g 10819} 12/| 10212 109 
Pitts Sh & & LE Ist g 5s_-.-- 1940/A ©} 102% _--.|10314 Sept’27|----|| 10012 10314 |] Wabash Ist gold 5s_--...--- 1939|M N/| 10434 Sale |10412 105 | 29|| 103 105 
ist consol gold 5s_....-.-- 1943/J. 3} 10012 __..|10012 Apr’27|----|| 10012 10012 tf § Seeeeeneece 1939/F Al 10312 103%)1035gs 10353 5}} 1003g 103% 
Pitts Va & Char ist 4s_____- 1943;MN| 95 -...| 96 Aug’27|----|| 96 96 Ref s f 5}4s series A____-- 1975|M S| 106 10612) 106 10614| 24}| 103%g 10612 
Pitts Y & Ash Ist cons 5s____1927;MN| 997% -...|100 July’27|----|| 100 100 Ref & gen 5s series B----- 1976\F A} 102 Sale |102 10253) 99 991g 1025, 
lst gen 4s series A_______-_ 1948/3 D| 9414 ___.| 94 Mar’27]---- 92%, 94 Debenture B 6s registered_1939|J J) 9612 ___.|103% July’27|---- ese. “see 
Ist gen 56 series B___----_- 1962/F A} 1045s 10712|105%g Sept’27]----|| 10453 107 Ist lien 50-yr g term 4s...1954/3 J} 88% ___.|103% July’27|---- 85le 8 
Providence Secur deb 48s__..1957|MI N| 731g 76%) 75 Sept'27|---- 70 75 Det & Chi ext Ist g 5s__--1941)J J} 103!g ____|103 103 1}/} 103 105 
Providence Term ist 4s- ---- 1956\M S| 85% ____| 841g July’27|----|| 841s 841g] Des Moines Div Ist g 48.-1939|3 J| 93 94 | 9312 Sept’27|----|| 88lz 932 
Reading Co Jersey Cen coll4s_’51|A O| 95 9534) 9514 9514 3|| 92 100 Om Div Ist g 3s_--.---- 1941/A O] 85 8612] 8612 Aug’27|----|| 83% 87 
Gen & ref 4s series A-_-1997|J J} 100% Sale |100% 10112} 13)| 98 10112] Tol & Chic Div g 4s------ 1941|M S| 9134 ____| 9153 Sept’27]----|| 90 9153 
Rich & Meck ist g 4s__-_---- 1948iIM N| 82 -_-_-_-.| 82%; Sept’27]---- 7912 8233] Warren Ist ref gu g 3%s_---2000|F A} ..__. -...| 83 Sept’27/---- 80 834 
Richm Term Ry Ist gu 58__-1952|5 J| 101%; 103 |102 Sept’27|----|| 10153 103 | Wash Cent Ist gold 4s-__--- 1948/Q M| 891g ____| 8853 June’27|----|| 8714 885s 
Rio Grande Junc Ist gu 5s_.1939/J D| 109%, 102 |100 Aug’27|--- 100 10114] Wash Term Ist gu 3 ¥s_---- 1945\F A| 8312 87 867s Sept’27]|---- 857g 87l4 
Rio Grande Sou Ist gold 4s_.1940|J J 5 73%} 73, Aug’27]|--- 7% | (7% lst 40-year guar 4s_------ 1945|F Al 921g ____| 92 July’27|----|| 8714 92!2 
Guaranteed (Jan 1922 coup on)|J_ J| ---. ----| 6 May’25|----|| ---- ----]W Min W & N W Ist gu 5s-1930/F A) 9934 100 | 99% 9934 3]| 98lq 99% 
Rio Grande West Ist gold 4s_1939|J J} 9312 Sale | 925 931o} 42 9012 9312] West Maryland Ist g 4s-_---- 1952;|A O| 86 Sale | 85% 8614) 342 7614 8614 
lst con & coll trust 4s A_.1949/A O| 89 Sale| 86l2 89 | 101|| 84 89 ist & ref 54s series A----1977|J J} 10133 Sale {10114 1017) 160)| 99% 101% 
RI Ark & Louis Ist 44%4s__-.1934)|M S| 9733 9712] 97% 98 11|| 9453 98 | West N Y & Pa Ist g 5s__--- 1937|3 J| 101%, Sale }101%, 101% 2|| 1011g 1021 
Rut-Canada Ist gu g 4s__--- 1949|\J J} 85 .--| 855, 8553 2|| 82l2 85% SED G0... ocncekescod 943;A O} 9034 Sale | 905 905g 3|| 88 905s 
Rutland Ist con g 4%4s-_--_-- 1941|J 3| 9414 9512] 9412 July’27|----|| 91%8 9512] Income g 5s_..-.---- Apr 1 1943|Nov| ____ 99le| 45 Feb'25|----|| ---- ---- 
St Jos & Grand Isl Ist g....1947|3 J| 88l2 88%) 88%, 8834 1 86%, 8914] Western Pac Ist ser A 58..-1946|M S| 9934 Sale | 9912 9934; 39|| 9812 1001, 
St Lawr & Adir Ist g 5s___.1996|J J3| 10012 _...|100!g 100! 1|} 100 1001 lst gold 6s series B_--_---- 1946|M S| ___- 1023, Aug’27|----|| 1021g 10412 
ff | eae 1996|A ©} 10612 ____|107!14 Aug’27|----|| 1051s 10714 | West Shore Ist 4s guar- ---- 2361|3 J| 9033 Sale | 8953 9012) 46/) 861g 91. 
St L & Cairo guar g 4s_.___- 1931/3 J} 9733 9712] 9753 Aug’27]---- 9614 975s eae 2361/3 J| 88% 90 | 89le 8973} 38]] 86 89% 
St L Ir Mt & S gen con g 5s__1931)/A O} 101! Sale |101 1015s} 15|| 99 10153} Wheeling & Lake Erie— 
Stamped guar 5s__.---.--- 931/|A O| ____ —__-_.|1003g Sept’26)----|| ---- ---- Wheeling Div Ist gold 5s-1928|/J J} 1001s 10014; 1001s Sept’27}--_- 99%4 101 
Unified & ref gold 4s____- 1929|J J| 99% Sale | 993, 995g} 83); 9733 99% Ext’n & impt gold 5s-_- 1930/}F A| 100 ____}|100l1z Aug’27|--- 9912 10012 
MIND, ocitevescecegas J 3} ..-- -.--] 9812 Aug’27|----|| 9812 9812 Refunding 48 series A- -1966|M S| 92% 94 | 93 Aug’27|----|} 90!2 94 
Riv & G Div Ist g 48____- 1933|M N| 9512 Sale | 9512 9553) 43]| 931g 96 Refunding 5s series B -- - -- - 1966) M S| 10134 102 |10012 Sept'27|--__|| 10012 101% 
St L M Bridge Ter gu g 58__1930|A ©| 101 1015s|1007s Sept’27|----|| 100 101% RR Ist consol 4s___._---- 1949|M S| 8934 9114} 8953 Sept'27)---- 8714 9014 
St L & San Fran (reorg co) 48 1950|J| J} 89% Sale | 89 8910} 98|| 8412 8912] Wilk & East Ist gu g 5s- - - -- 1942|3 D| 7553 78 | 76% 77 2}| 7214 80% 
| ech 3 Z Sl u--~ oon] 87 May'37i---- 87 87 | Will&SF Ist gold 5s_...-.-- 1938|3 10334 106 |104 Aug’27|--__|} 104 1045 
Prior lien series B 5s__._- 1950|\J J 1027s Sale |102 10314, 72 99%, 10314 |] Winston-Salem S B Ist 4s-_ --1960\J 3} 9034 9212} 9012 Sept'27|---- 865g 9012 
Prior lien series C 6s-_---_-- 1928\J 3} 10114 Sale |10114 10112} 24/| 100 10253] Wis Cent 50-yr lst gen 43_--1949)J J} 8412 85 8414 85 42|| 80 87% 
Prior lien 5s series D___1942|3 J| 103% Sale [102% 103%] 23|| 10112 103g] Sup & Dul div & term Ist 4s'36)M N| ---- 911s) 91's 911g} 10|| 88% 92 
Cum adjust ser A 6s__July 1955|A O 1011, Sale |10114 101% 74 99 102 | Wor & Con East Ist 44%s_..1943|)3 J Se. cc Oe DR owen 89 9214 
Income series A 6s__July 1960|/Oct 9914 Sale | 991g 9919 314 9514 995s INDUSTRIALS 
St Louis & San Fr Ry gen 6s_1931/J 3} 10434 10514)105 Sept’27|----|] 10433 1057s |] Adams Express coll tr g 4s.-1948|M S| 95 Sale 95 951g) 26|| 89  Q95lg 
General gold 58_....-.-..- 1931|/J 3} 10114 ____]10134 Sept’27| --- 10012 101% | Ajax Rubber Ist 15-yr sf 88-1936|J D| 1085s Sale |1073%4  108%s| 46)| 105% 10933 
St L Peor & N W Ist gu 58_-1948/3 J) 106% ____]10714 Sept’27|----|| 10412 10714] Alaska Gold M deb 6s A----1925)|M S| 4 47g 47g 1 3 5l4 
St Louis Sou Ist gu g 4s___.1931)/M $| 973% 99 | 9753 Aug’27|---- 961g 9812 Conv deb 6s series B----- 1926/M 8 4 5 43 4%, 1 Big 54 
St LS W Ist g 4s bond ctfs_1989|M N| 89%, 90 | 90 90 1|| 8612 90 | Alpine-Montan Steel Ist 78-1955|M S| 945s Sale | 9453 9434, 13|| 914 9712 
2d g 4s ine bond ctfs.Nov 1989|J J} 83l2 ____| 84 84 1 81 84 | Am Agric Chem Ist ref sf7}48'41/F A| 1035 Sale {10312 103%) 65]| 9718 104% 
Consol gold 4s__..._..--- 1932|\3 D| 9634 Sale | 96% 971,| 73|| 941g 9714] Amer Beet Sug conv deb 68-1935|F A} 91 9212) 9112 Sept’27|---- 9llg 98 
lst terminal & unifying 5s-1952|/3 J| 100 Sale| 9912 100 47|| 95 100 | American Chain deb s f 68..1933)A O| 1041, Sale |104 10414} 22|| 101 104% 
St Paul & K C Sh L 1st 44s_1941|/F A} 96 Sale | 95%, 96%4| 75|| 9212 963,] Am Cot Oil debenture 5s...1931|M N| 100 Sale | 993, 100 19}| 95 100 
St Paul & Duluth Ist 5s_-_--- 1931|F A} 10134 1021g]1015g July’27|----|| 10153 102 | Am Dock & Impt gu 6s8----- 1936\J J} 10553 10614)1061, Aug’27|----|| 10512 10614 
lst consol gold 4s___-__-_-- 1968|\3 D| 93 95 | 915g Sept’27|--- 91 93 |Am Mach & Fdy sf 6s_---- 1939/A O} 1041g 105 |104 Sept’27}--_-]] 10312 10412 
St Paul E Gr Trunk 4%s__..1947|3 J} 98 100%4] 98 Jan’27|---- 98 98 {Am Republic Corp deb 6s..1937|A O} 99% Sale | 9912 99%) 31 99 100 
St Paul Minn & Man con 48.1933|\J. J| 9712 _.__| 9712 Sept’27|----|| 97% 9812] Am Sm & R lst 30-yr 5s ser A'47/A O} 10214 Sale 10214 102%] 59)} 10012 10312 
Ist consol g 6s__...-.---- 1933|J. J} 10714 ____]10714 Sept’27|--- 10714 108% lst M 6s series B_-------- 1947|A O} 10812 Sale |108 10812 8|| 10738 10912 
Registered __........------ J 3| 10612 ___.|1065s Sept’27|----|| 10653 10714] Amer Sugar Ref 15-yr 6s.--1937|3 J} 104% Sale |10453 104%) 48 104 105% 
6s reduced to gold 4%s__.1933|J J} 1001s Sale |1001g 100/g 2|| 9912 1005g] Am Telep & Teleg coll tr 48.1929|J J} 997% Sale | 99% 997g] 179|| 98's 100 
Ree age J 3} 984 _._-] 9914 July’27]----]| 9914 9914 Convertible 4s...-..---- 1936|M S| 987, ___.| 98l2 Sept’27]----|| 934 9812 
Mont ext Ist gold 4s____- 1937|\3 D| 967% ....| 97 Sept’27|--- 95\2 98l4 20-year conv 448-.------ 1933|M S| 1005s ____|10112 Sept’27j---_.]] 98's 10112 
Ripa ene a a 53 D| 9414 ____} 9512 Jan’27|----|| 9512 9512 30-year coll tr 58.--.----- 1946|J BD] 105g Sale |105 10512} 47\| 102 1052 
Pacific ext guar 4s (sterling) ’40|J J} 93%4 94 | 9314 9314 3 91 9314 35-yr 6 f deb 5a......---- 1960/3 J| 105!g Sale |105!g =106 106|| 101 106 
St Paul Un Dep Ist & ref 58_1972|J J| 108 Sale |1075g 108 12|| 105t4 108 20-year sf 54s.--------- 1943|M N| 10812 Sale [10812 108%] 75|| 105% 108% 
8 A & Ar Pass Ist gu g 4s__.1943|3 J| 9214 Sale | 9214 9212| 27|| 883, 9253] Am Type Found deb 6s- - --- 1940/A ©] 105 105%4)10512 10512 3}| 102% 10612 
Santa Fe Pres & Phen 58._..1942|M $| 1021s ___.|102 July’27|----|| 102 10314] Am Wat Wks & El col tr 58-1934/A O} 1001s Sale |100!g 100%) =31 98 101% 
Sav Fla & West ist g 6s___-1934|A O| 108% ____|108% Sept’27|----|| 108% 10912] Deb g 6s ser A---------- 1975|M N| 1047 Sale {10414 105 22|| 10034 10614 
Mp NE BEL. o cccccceses 1934|A O| 10212 ___.|104 May'27|----|| 102% 104 | Am Writ Pap Ist g 6s------ 1947/3 J| 932 Sale | 92 9312} 183|; 83 9312 
Scioto V & N E ist gug 4s..1989|MN| 9453 _...| 94 Sept’27|----|| 91 95 | Anaconda Cop Min Ist 68-.1953/F A| 104% Sale |10412 105 161|| 103% 105 
15-year conv deb 7s---- -- 1938|F A| 10914 Sale {108% 10912] 118|| 10618 10912 
Seaboard Air Line g 4s___--- 1950|A O| 8414 Sale | 8414 8414 1\| 811g 8414] Andes Cop Min conv deb 78.1943|3 J} 10712 Sale |106% 10712] —85}| 103% 108% 
Gold 4s stamped -_-___-_--- 1950/A O| 8312 8414) 83 8353) 13|| 8012 877g} Anglo-Chilean 7s without war_.’45|MN| 92 Sale | 8914 9314} 340|| 86!2 96% 
Adjustment 5s_------ Oct 1949|F A} 861g Sale | 8514 8614| 194|| 831g 8812] Antilla (Comp Azuc) 748- _.1939|3 J| 8714 9814) 98 98 5|| 9312 100 
Refunding 4s_____....... 1959/A O| 731g Sale | 72% 7314| 107|\| 6933 763%] Ark & Mem Bridge & Ter 53.1964|M S| 10212 ____|1021g 103 7|| 10014 103 
lst & cons 6s series A----- 1945|M $| 9814 Sale | 9712 981o| 340|| 9434, 993g] Armour & Co Ist real est 44%4s'39|J D| 90 Sale | 89l2 9012} 73|| 88 931g 
Atl & Birm 30-yr Ist g 4s_d1933|M S| 91!g 94 | 94 94 2|| 90% 95 | Armour & Co of Del 54s---1943|3 J} 89%, Sale | 8912 903g| 109|| 8753 95% 
a ye All Fla Ist gu 6s A- 1935 F Al 9612 Sale | 9512 9634; 104|| 94 985g] Associated Oil 6 % gold notes 1935|M $| 103 Sale |10212 103 8|| 100% 10412 
RRR veer 1935|F Aj 961l2 ___.| 97 97 1|| 94 971g] Atlanta Gas L Ist 5s__----- 1947|\J D} 103 __..|1031g Sept’27|--_-_|| 10253 103% 
geabenné 4 & Roan 5s extd__-1931|J 3} 100 100%|100 Jumne’27|----|| 100 1005} Atlantic Fruit 7s ctfs dep--.1934|/J D 8 ___.| 155g June’27} --- 1553 155 
So Car & Ga Ist ext 5 %s- __-1929|M N| 10053 1013s|10112 Sept'27] - - - 10044 101%, Stamped ctfs of deposit - --- - - - Jo 8 .-| 148 Jen’37i--.. 18 18 
8 & N Ala cons gu g 5s___--- 1936|F A! 10414 105%|/104 Sept’27|----|| 1031s 105 ]| AtlGuif& W1ISSLecol tr 5s.1959|3 J} 70!4 7012) 70 7014} 2C\| 67 76% 
Gen cons guar 50-yr 58.--1963/A @| 11112 11312|111% Sept’27|----|| 11014 11214] Atlantic Refg deb 5s------- 1937\J. 3} 101 101%e\/101l2 ~=102 20|| 10012 102% 
So Pac coll 4s (Cent Pac coll) k’ 49) lJ D| 92% Sale | 92% 9314] 11|| 8814 935%] Baldw Loco Works ist 58--.1940\M N| 1075s ____|10712 Sept’27|---.|| 106 108 
A passe D| 86% 90 | 89 Aug’27|----|| 86 89 | Baragua (Comp Az) 748--.1937|J 3] 106 ___.|10912 109l2 2|| 10612 10912 
20-year conv 4s____- June 1929.M S| 995s Sale | 9953 100 64|| 98% 10012] Barnsdall Corp 6s with warr.1940|J D) 98 Sale | 97% 981g} 85|| 964 106% 
Ist 444s (Oregon Lines) A_1977|M S| 10212 Sale |1017, 1023g| 133)| 10014 1023, Deb 6s (without warrant).1940|\J D| 90le Sale | 90!2 91 13) 89 YA4le 
20-year conv 5s_...-.-.--- 1934.3 D| 101 10214)101 10134 41100 103 | Belding-Hemingway 6s._---1936|3 J| 9812 Sale | 98 985g} 41|| 94 99 
20-year gold 5s___.__.--- 1944 MN! 102 Sale |101!2 101! 5 | 1005— 102% | Bell Telep of Pa 5s series B-.1948|3 J| 105% Sale |10512 1057%| 27|| 102% 106 
San Fran Term! Ist 4s__..1950/A O| 92% Sale | 923 9212 2 901g 9414 lst & ref 5s series C__---- 1960|A O] 10719 ____|107%g 10712} 33)) 102% 10712 
Eee A O| 87. 89le\ 91 July’27|----|| 87 93 | BerlinCity Elec Co6%s----1951|\J Dj) 9712 Sale | 97 9734] 123|| 9658 977% 
So Pac of Cal ist con gu g 58_1937|M N| 105%, 10614)105%4 July'27|----|| 104!2 107 Berlin Elec El & Undg 6%s.1956 A 0} 97 Sale | 96!2 97 38) 94 97% 
So Pac Coast Ist gug 48.-.-1937|J J| 9612 Sale | 9612 9612] 125] 941g 9655] Beth Steel Ist & ref 5s guar A’42 M N| 10214 Sale 11025g 10253} 24/| 100 102% 
So Pac RR Ist ref 4s______-- 1955) ; J] 9612 9653| 9612 96%) 49] 93% 97%] 30-yrpm&impsf 53--..1936J J} 1005 Sale |100'4 101 18|| 98% 10153 
oS Res Ji _.... ....| 945g Aug’27|----|| 9414 961g] Cons 30-year 6s series A-.1948 F A/ 10412 Sale |10412 105 85|| 10153 10512 
Southern Ry ist cons g 5s__1994 ; 5} 110 Sale {10912 110 8 | 10612 110 Cons 30-year 5 4sser B.-.1953 F A} 1001s Sale {10134 10218 53} 9714 10214 
a Sea i ‘J 3} -.-. ----|106 Aug’27|----|| 10353 106 | Bing & Bind deb 6 4s------ 1950M S| 9314 93%! 9312 9334) 16|| 92 94% 
Devel & gen 4s series A_--1956'A O] 897s Sale | 89% 90 | 139| 86 90 ‘Booth Fisheries debs f 6s--.1926 A O| 1024 __.. 1011s Feb'27|- 1011 101g 
Develop & gen 6s__._---- 1956) A O| 117% Sale 11714 118 15 | 113%, 118 . Botany Cons Mills 64s-_---1934 A O} 85lg Sale , 85 86 23,| 80 92 
Devel & gen 6 4s-_------- 1956/A O| 124%, Sale |1241, 125 63|| 11914 1277g] Brier Hill Steel Ist 548_---1942|A O| 1045 Sale |10453 105 2\| 1031g 1064 
Mem Div Ist g 5s__.----- 1996/3 J} 108%, ___.|107%, 107% 2|| 10614 109 | B’way & 7th Av Istcg 5s-..1943|J DBD) 72 Sale| 72 73 18|| 71 7912 
St Louis Div Ist g 4s._---1951/3 J} Q1l2 9214] 9214 9214 1|| 895g 92%] Ctfs of dep stmpd Dec '26 int|-...}| __.. __-.] 74% 74% 1|| 7253 76 
East Tenn reorg lien g 58-.1938|M $| 100 10112| 101g Nov'26 ----|| _... -.-.] Brooklyn City RR ist 5s--..1941/J J} Q1l2 92 | 917% 92 8|| 914 95 
Mob & Ohio coll tr 4s_ -1938|M $| 9514 Sale | 95 9514 5}| 92 9514 | Bklyn Edison inc gen 5s A--1949|J J} 10512 Sale |1053g, =10553) 17 10313 10633 
Spokane Internal Ist g 5s.--1955|J 3| 8612 Sale | 8612 90 3}| 84 9114 Genera! 6s series B_-_----- 1930/3 J| 10353 Sale |103!g 10353] 11)| 102% 1051, 
Sunbury & Lewiston Ist 48--1936|J_ 3| 9312 _...| 9312 July’27|--- 9212 9312] Bklyn-Man R T sec 68_----- 1968|J_ 3} 9553 Sale | 9553 -965| 346)! 95% 101% 
Superior Short Line Ist 5s..¢1930|M S| 997% _---|10012 Aug’27|----|| 10012 10012] Bklyn Qu Co & Sub con gtd 58'41|MN)} 5712 6212) 57 Sept'27)-- 56%, 66 
Term Assn of St L lst g4%4s_1939|A 0} 997 ____| 9912 Sept'27|----|| 9853 100 lst 5s stamped__._.------ 1941/3 53} 65 7219] 731g Aug’27|----|| 73's 80 
Ist cons gold 5s____..---- 1944|F A} 1043, 10512|105 105 1|| 10233 105 | Brooklyn R Tr Ist conv g 48.2002|J_ J} 88 -__..| 8812 Aug’26|----|| ---- ---- 
Gen refund s f g 4s____--- 1953|\3 J} 91 Sale| 91 91 8! 8714 91 3-yr 7% secured notes_...1921/J J} -... -- 13612 Nov’26|----|| ---- ---- 
Texarkana & Ft S Ist 54%sA1950|F A] 107 Sale |10612 107 32|| 1027 107 Ctfs of deposit stamped - - - - - - - we--| --.. ----|1281g Nov’25/--.-|| ---- -<<- 
Tex & N Ocon gold 5s____-- 1943/3 3} 997% __.-| 9973 Aug’27|---- 997g 1011s | Bklyn Un El Ist g 4-5s_----- 1950\F Al} 921, 9434) 937 95 10} 91 9 
Texas & Pac Ist gold 5s___-- 2000/3 D| 10812 __--|108!2 10812} 3/| 105%, 10812] Stamped guar 4-5s- -- ---- 1950\F A| 92%, Sale | 92% 92%) 9|| 92% 971s 
2d ine 5s(Mar’28 ep on) Dec2000|Mar| 10012 __..|100 Aug’27|--- 100 100 | Bklyn Un Gas Ist cons g 58_.1945|M N| 10612 ____|107 107 6|| 10253 107 
Gen & ref 5s series B- - - - - 1977|A O| 101% Sale 1013, 10214] 195|| 9812 10214] Ist lien & ref 68 series A--1947/M.N| 115% ___-|11512 Sept’27|--.|/ 1135 1152 
La Div B L lst g 58_-_-_--- 1931) J 10033 1005s|10012 10012 4|| 99 100% Conv deb 5%s---------- 1936|J J} 225 Sale |224 225 65|| 156 230 
Tex Pac-Mo Pac Ter 5%4s-_-1964|M ; 1065, ____|10653 Sept’27|--- 10414 1065s | Buff & Susq Iron sf 5s_-----.19: 325 D| 9210 Sale | 9212 921le 2}; 92 931g 
Tol & Ohio Cent Ist gu 5s---1935|J J) 101% _--.|101% Aug’27|-- 100 10212] Bush Terminal Ist 4s- - ----- 1952)A O} 9212 Sale | 9212 9212} 5) 907% 9212 
Western Div ist g 5s___--1935|A ©} 10012 ____|10012 June’27| -- 10014 102 = epee 1955\3 J} 991, 100 | 9933 10012] 53|| 95!2 10012 
General gold 5s___....--- 1935/3 D]| 10012 101 |101 Sept’27}-- 1001g 10114 | Bush Term Bldgs 5s gu tax-ex ’60/A Oj} 1015s 102%4/101!2 102 5|| 9914 10312 
Toledo Peoria & West Ist 4s_1917|\J 3} 15 19 | 15 May’27|--- 15 15 | By-Prod Coke lst 54s A---1945|MN| 102 ___.|102 10219 6} 10034 10212 
Tol St L & W 50-yr g 4s.__.1950/A O| 92%, ___-| 93 Sept’27|----|| 895s 93 | CalG& E Corp unif & ref 58.1937/M N) 10212 103 [10212 10212) 3) 101!3 103° 
TolWV&Ogu4sA_-_--- 1931/3 J] 993g __.-| 99 Aug’27|----|} 99 99 | Cal Petroleum conv deb sf 5s1939|F A| 9412 Sale | 94 9434) 35]| 91l2 9678 
lst guar 4s series B__..1933|J J} 993g _.--| 9914 Aug’ 27) ---|| 991g 9914 Conv debs f 54s-_------- 1938|M N| 991e Sale | 98% 9910} 101 95 102% 
lst guar 4s series C_____- 1942;/M $| 94 ---- 95% Mar’ 27 i _..-|| 94 95% | Camaguey Sug Istsfg7s.-.1942/A O} 10014 Sale |100 10014] 18!} 96 101 
Tor Ham & Buff Ist g 4s___- --19421 D| 921g 93 925g Sept’2 --|} 90 9253 | Canada S 5S L ist 6s_- _.-1941/A O}] 9914 9934) 9914 9914 5 99 9914 
Ulster & Del Ist cons g 58-..1928|3 D| 65 67 | 65 65 | || 5612 71 | Cent Dist Tel Ist 30-yr 58_--1943|J DB} 10412 Sale {10412 10412} || 10214 104g 
Ist refunding g 4s-_------- 1952|A O| 37 40 | 40% Aug’27|----|| 3914 42 | Cent Foundry Istsf6s_May1931|F A) 9712 99 99 99 2|| 96 99 
{Union Pacific lst RR & ld gt 4s'47|J J} 9712 Sale | 9712 98 41|| 947, 993%] Cent Leather Ist liens f 68s_.1945)3 J) 1041, Sale 10414 10414 1}} 101 10414 
TE <n ocacecconianes J 3) -... .---| 94% Sept'27|--;-|| 93% 96%} Central Steel ist gs f 8s----- 1941/MN| 12119 122 {12112 122 3 || 118% 125 
} Ist lien & ref 48____- June seeeit S|} 961g Sale | 95t2 9613) 27 9134 9612] Cespedes Sugar Co Ist sf74%s'39|M $/ 101 Sale |100 101 40|| 9814 10312 
Be 5 | eR aerts: 7\J. 3| Q9le Sale | 99 993, 367|| 9614 100 | Chie City & Conn Rys 5sJan1927) AO! 61 66 | 65 65 i|| 53 72 
Ist lien & ref 5s_---- June 2008 M S|} 11133 1125g)11214 11214 i| .3\| 1085g 113 | Ch G L & Coke Ist gu g 58..1937|J 3} 103 10312)103 103 1}} 102, 103 
10-year secured 6s-_------ 1928\5 J) 10114 10112) 10112 10134] 16|| 1011g 1023s | Chicago Rys Ist 5s------- _ 1927) F A] 8214 8212) 82 8212] 33)) 74% 8512 
UNJRR & Can gen 4s____1944(M S| 97 —..--| 97 Aug’27|----|} 941g 97 | Chile Copper Co deb 5s----- 1947\3 J} 94% Sale | 9434 95 79|| 92% 9614 
Utah & Nor Ist ext 4s- -1933 lJ 3} 98%, _| 983% 9833, 2\| 97 98%] Cincin Gas & Elec Ist & ref 5s '56/A oO} 1021s Sale |1021g 10212} 13)| 101 102!2 
Vandalia cons g 4s series A_-1955/F A| 97 - ---| 9712 Sept’27|----|| 9212 9712 5 \s ser B due-_---- Jan 1 1961/A 0} 10475 105 |1047%§ 104% 2)| 10414 10514 
Consol 4s series B_-_--_---- 1957 MW! 97 .- | 9Jlg Oct’26|----|| ---- ---- ] Cities Serv Pow & Lsf6s...1944;M N/ 103l2 Sale 110214 10358 396) | Y7%% 10512 
Vera Cruz & P Ist gu 4%46_-_1934!/ | Clearfield Bit Coal Ist eo occbaale Ji .... ..-.| 85%2 July’27|-- -|| 8512 8dl2 
July 1914 coupon on-_------ lJ Si .... -...] 24 Apr’26i---- _-. ---.| Colo F & 1 Co gensf 5s_-..1943|F A! 1005s Sale |1005g 10ile) 19!| 96 102 
Assenting Ist 4%4s_____-- 1934) _...| 20 Sale| 19% 20%, 12}| ~ 191g 273%] Col Indus Ist & coll 5s gu...1934/F Al 99 Sale | 98% 9938| 59|| 9312 93% 
Virginia Mid 5s series F__..1931|M S| 1007 --|1007 3 Sept'27)----|| 100%, 1007s | Columbus Gas Ist gold 5s---1932) \J_ 3} 9714 98 | 977% 9773} 2'| 96% 9814 
i ee 1936'M N! 102% 102%. Sept’27)----!| 1023; 1027, | Commercial Cable Ist g 48_.2397'Q 3| 79 Sale | 79 79 | 1) 77__ 82 
4 Due May. «Due June; & Due Aug. 
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ONDS =3|  Prte | ee Week's 5] nanse Range BONDS : Price Week's 
N. ¥. STOCK EXCHANGE | 3%| Friday, | Range or 83) Stnce N. ¥. STOCK EXCHANGE 3? Friday, Range or is 
Week Ended Sept. 30. =| Sept. 30 Last Sale. Jan. 1. Week Ended Sept. 30. =a} Sept. 30. | Last Sale. J 
a. a) BE ry 
| Bid Ask\ Low High ‘No. |\Low High Btd Ask| Low Htgh| No.|\|\Low Htgh 
Commercia! Credit s f 68... 1934'M Ni 698 987s} 98 98 1}| 93 99%, | Lehigh Valley Coal Ist g 58..1933\3 J 101% 10144) 10112 10112 2); 101 
Coltre!5%% notes_...- 1935 J 3) 9412 D5i2] O4!e 945 7ii QOle 945 lst 40-yr gu int red to 4%- seaas J} 95% ----| 95!2 Aug’27}---- 9512 
Commonwealth Power 6s...1947\M N| 105 Sale |105 105 2\| 1043, 105% let & ref sf Se.....-.--..- 1934\F Aj 101 -.-|101 Sept'27|----|) 101 
Computing-Tab-Rec sf 68..1941\J 3] 104% Sale [104% 10512} = 6}) 10414 10612 9 BOOS OS. ccccccvces 1944) F A! 100 10012/100 Sept'27 hood 90% 1012 
Conn Ry & L Ist & refg44s1951\3 Ji 98% -- 98', Aug'27 961, 98 « let & ref 6e......------- 1954) F A! 100 1004%)100 Sept af _ 9913 
Stamped guar 4 }4s_-.---.-- 1951\3 J} 98g 9R75 987 l 94%, 9) Set Oe Di. wcoccaentocd 1964)F A) 100) _-.. 100!, 10015 99 
Consolidated Cigar s f 68._.1936|A O}| 101'4 Sale |101', 1015s) 70 98% 102 Ist & ref sf 58.---------- 1974\F A! 100!g 10053) 100 Sept'27 tle 997, 
Consolidated Hydro-Elec Works! Lex Ave & F F ist gu g 58_.1993|M $/| ___- , 37 May'27 ---= 37 
of Upper Wuertemberg 78.1956 - Ji 98lg _- oY 9914; 10 97', 101 Liggett & Myers Tobacco 78.1944/A ©} 123 123% 123 =< 12312 2 120 
Cons Coal of Md Ist & ref 58.1950|\J BD) 8314 Sale | 93', 95 35|| 76 86% ee SSS SR ai A Oj _.-- ----|1171s Sept'27 “ag 117% 
Consol Gas (N Y) deb 54s. .1945 > A] 10612 Sale |106', 106%) 127} 10512 106% Ob .é dle tenwincabensevss 1951\F A| 104 Sale |1034, 1055s : 102% 
Cont Pap & Bag Milis6 %s..1944|F A| 7912 Sale | 79'; 79%| 13) 75 81's I > Oe 10144 Feb 27 noes 101% 
Consumers Gas of Chic gu 5s 1936|J_ DB) 101's Sale |101 1011 5}} 100% 1021, | Liquid Carbonic Corp 63...1941/F A} 1045s Sale |1035 104% - 10314 
Consumers Power Ist 56_...1952, ‘MN 10412 Sale |104% 10419} 23)) 102 10412] Loew's Inc deb 6s with warr.1941|A ©} 104 Sale |103%, 10415 76)| 101 
Container Corp ist 68...-..- 1946|3 D| 98 Sale| 98 9812} 18}| 97 99 Without stock pur warrants_|____| 100!g Sale | 99'2 100%) 53)! 96 
Copenhagen Telep ext 68...1950|A ©} 101 102 |101', 1O1L'%y 10|| 9912 101%, | Lorillard (P) Co 78..-.------ 1944,A ©} 118 118/118 118 . 115 
Corn Prod Retg ist 25-yref 56°34/|M N| 102!2 Sale |102 10212 2|| 101%, 103g OD cccsrttiecdbtdtatoes 1951/F A} 98 99 | 9712 100 1 951g 
Crown Cork & Seal Istsf6e_1942)F A} 102 102!2)102 102 5 93% 10414 DRE. bcccczesccesden FA . 9712 Apr’27} -- : 9634 
Crown-W illamette Pap 6s...1951|3 J) 10112 Sale |101', 101%) 34 995, 102 Deb 5 48------ tan acten tied 1937 > 2 9814 Sale 97%4 9814} 112 97 
Cuba Cane Sugar conv 7s...1930\3 J) 95 95!2) 96 96 27|| Q4ig 99%] Louisville Gas & Elec (Ky) 58."52|M NW) 103% Sale | 103% 10334 18|| 905 
Conv deben stamped 8 % . 1930 3 J| 97% Sale | 97% 984,; 86 951, 102 Louisville Ry 1st cons 5s - 930\3 3) 97's 985s) 97's Sept'27| --- v4 
Cuban Am Sugar Ist coll 88.1931|M 8} 108 10814)108 10812} 12)) 10712 108% Lower Austrian Hydro Elec Pow— P : 
Cuban Dom Sug Ist 748_..1944/M N| 100% Sale |100!4 101!2| 33)| 98% 102 COO scdhhhondence 1944'F A} 90 9012) 90 9014 e 
Cumb T & T ist & gen 58_..1937|3 J/ 10212 Sale |10212 10212] 13) 10012 102% | MeCrory Stores ¢ ‘orp deb 5348'41\J BD) 99% Sale | 99% 9973) 4 
Cuyamel Fruit ist sf 6s A- "1940 A O| 9814 Sale | 98 9Rl,4 2 93% 9814] Manati Sugar Ist sf 7}4s...1942,A O} 105'; 10653 10634 107 13)| 102% 
Davison Chemical deb 6%48.1931|3 J| 101 Sale {101 101%| 58}| 960 101%] Maphat Ry (N Y) consg4s.1990/A O; 70 71%) 70%, 71%4 10 
Den Gas& EL ist&refstg 5851 MN} 99%, 10014)10014 = =1001%4 2|} 98 10112 BEG. ncocncwrcoscenecce 2013/3 D| 62 63 | 62% 62% l 
Stamped as to Pa tax. -.-.--.---- IME N| 997 100%) 997% 997 2 981, 10112] Manila Elec Ry & Lt sf 58_.1953|M S| 95's 98's, 97 97 1 
Dery Corp (D G) ists f 78..1942|M $| 64 Sale| 64 6514 7 61 81 Mfrs Tr Co ctfs of partic in| - Sal E 3 p 
Detroit Edison ist coll tr 56.1933\5 J| 102 103 |102', 102! 1}| 101% 103% A I Namm & Son Ist 6s..1943)5 Dj 105 106 (105 105 3}| 10412 
Ist & ref 58 series A_July 1940|M 8) 10314 ----|10314 1034, 2\| 10214 1037s | Market St Ry 7s ser A April 1940. Q J) 99!2 Sale 99le 997s, 47 
Gen & ref 5a series A... --. 1949|A O} 10312 10412/10314 1031, 5|| 1021g 104%, | Metr Ed ist & ref g 68 ser B.1952/F A! 109 Sale |109 10914 7 10512 
Ist & ref 6s series B_ .July 19) M 8} 108% Sale |108!4 10844) 17}| 10714 109 lst & ref 56 series C_.---- 1953! J J| 10212 102% 10214 1024 12) 100 
Gen & ref 5aser B_..-..-.-- J D| 10412 Sale |103% 10412} 17|| 10153 10412 | Metropolitan Power ist 6s A 1933) 3 Dj 106% Sale | 106%, 10644 8) 105% 
Det United Ist cons g 4s8- “1932 95\g 96 | D5lg 9512} 10 9212 97 Metr West Side El (Chic) 4s- 1938, F A| 784 79 79 Sept'27 sow 6 
Dodge Bros deb 68--------- 1940\M N| 865, Sale | 8614 873,| 141|| 85 96 | Miag Mill Mach 7s with war.1956|3 D) 102% 10312|102 102 1 
Dold (Jacob) Pack ist 6s--. “1942|M Ni 813, 86 Bile 8243) 12 81 8953 Witho it warrants _..-....---- iy DD 93 9314 9244 9234 1 4 
Dominion Iron & Steel 58..1939/M $| 7112 74%] 7212 7212 4\| 48 76 | Mid-Cont Petrol ist 644s...1940/M S| 10412 Sale |10412 104! 10\} 10312 
Certificates of deposit ----.- -- aooe TO Fs 1 ve 72 15|' 49% 75 | Midvale Steel & Oconvst5e1936M S 997%, Sale | 99% 10014 67 
Donner Steel Ist ref 7s------ 7 2. J Q95le Sale | 95%, 9712 13 95 98 Miliw El Ry & Lt ref & ext 448°31\5 J, 99% Sale | 99'4 995, 12 
Duke-Price Pow ist 6s ser A MN) 96 Sale |105!2 10534) 12]) 10312 105% General & ref 5s...------ 1951/3 BD} 102'g ----|102'4 10212 8 
East Cuba Sug 15-yrsfg 7s" 37 . S| 105% Sale |105 105%; 22); 105 108 SR iineapeneose 1961/J D| 102 Sale |10112 102s 10 98 
Ed Ei Ill Bkn ist con g 48...1939|3 J) 9712 Sale | 97 9712 6 947, 97121 Montana Power Ist 58 A-..-1943 J J} 103%4 Sale |10312 104 19}; 101!2 
Ed Elec Ill lst cons g 58....1995|J. 3) 110% ___.|1105, Sept'27|--.-|| 106% 111 | Montecatini Min & Agric— 3 
Elee Pow Corp (Germany) 6 4s’ 50 M S| 97% Sale | 97's 9812) 31 95 99le Deb 7s with warrants....1937\g J| 10012 Sale |100!g 100% 79 
Elk Horn Coa! Ist & ref 6 48.1931 ; > 984%, 99 98le Ang’ ~— b= oor - batne 1 — en z, a4 . p+ A = 
De "ta’31 95 9712} 96! 7) é ontreal Tram ist & re 4 4 4 
b 7% notes (with warr’ts 2 2 py ht y= seri 71955) a te ae a7 aug'2! ad 
uip Gas ht Ist con 5s..1932)|M¥ S| 10012 10112) 1005, Sept'27| - - - - 99%, 101 Morris & Co ist s f 4%4s---- J J| 86l2 Sale 57 612 ‘ 
Folenes light Tr ist 58_-- 19421 S| 9612 97 | 965 97 27|| 95 9714] Mortgage-Bond Co 4s ser 2.1966/A ©| 86's 86%4) 83 Aug’27)--- 
Ist lien s f 5s stamped._..1942|\M S| 961, 97 | 964% 97 25 95 9814 10-25-year 5s series 3----- 1932\5 Ji 98 Sale| 98 98 3 
Ist lien 6s stamped. -_--.-..- 1942/\M S| 1035, 1037) 1037 1037, 2}| 102 1047, | Murray Body ist 6 4s8- ----- 1934\J D| 94% Sale | 94!4 9512 45 94 
30-year deb 6s ser B__.--- 1954/4 D) 10214 102% | 102 10212} 9|| 97 10212] Mutual Fuel Gas ist gug 58-1947|M | 10212 -...|102!2 103 2|| 10112 
Federated Metals s f 78... .. 1939/5 D| 95 96 | 95 95\x| 25|| 88% 9712] Mut Un Tel gtd 5s ext 4% -1941\M N/4102% ---.|103 Jume’27|----|| 101% 
Fiat deb 7s (with warr) - ---- 1946/4 J} 102 Sale |101 10212} 60 9212 10812 | Namm (A I) & Son—See Mfrs Tr : 
Without stock purch warrants_|----| 94%, Sale | 94 9453} 42 9112 99 | Nassau Elec guar gold 4s....1951|3 J) 5l'g Sale | 49% 52lq 42 49 6212 
Fisk Rubber ist s f 88------ 1941|M S| 118%, Sale |118!g 119 13|| 115 120 | National Acme Ist sf 748..1931|/J BD} 102% 103 |10253 102% 7|| 98% 1031 
Ft Smith Lt & Tr Ist g 58_..1936|M 8| 8512 Sale | 8512 85le 1|| 86 9014] Nat Dairy Prod 6% notes...1940/M NM} 10314 Sale |102% 10314 36}| 100 10312 
Frameric Ind & Deb 20-yr 7 48'42|3 J| 1043, 104%|104%  10514| 131|| 9812 105%] Nat Enam & Stampg Ist 58-1929)§ D| 103 103%4)102 June’27)---- 10133 104 
Francisco Sugar Ist s f 748_1942|M N/| 10412 Sale {10914 =—10912 2)! 106 110 | Nat Starch 20-year deb 5s..1930/J 3) 100 ----|10014 June’27| - --- 9934 100% 
Fr2nch Nat Mail 8S Lines 78 1949|/J ©] 101 Sale |100% 10114) 229 94%, 10134] National Tube Ist s f 58....1952|M N 10412 Sale 10412 105 8}| 103% 105% 
Gas & El of Berg Co cons g 581949/3 D)| 103% __._|103% 103% 2|| 102%, 10333 | Newark Consol Gas cons 58-1948|J Dj} 10312 ----|103!2 Sept es - = 1025, 10312 
Gen Asphalt conv 68... ---.- 1939|A @ 10612 10812] 10612 10612} 20]| 106 11212] New England Tel & Tel 58 A 1952/5 D/| 1055 Sale | 10553 10534, 12}|/ 103 105% 
Gen Electric deb g 3 48- ---- 1942|F A} 93% ____| 94 94 27|} 91 94 ist g 44s series B_.....-.1961|M N| 100! Sale | 100 10012} 47/| 9553 101 
Gen Elec (Germany)7s Jan 15°45|3 J 104 ~~ "1103% 104%) 10]| 103 10512] New Orl Pub Serv Ist 58 A..1952)A ©} 97% Sale | 9714 9775} 75|| 9353 98 
8 f deb 6 Ks with warr....1940|/J DB) 118 120 |122 Sept’27|----|| 113 1384 First & ref 5s series B....1955|53 D} 97% Sale | 96%, 975s) 106 9353 
Without warr’ts attach’d '40|J DB) 10012 101 {101 10112 7|| 9914 10214] N Y Air Brake Ist conv 68..1928\|M N| 10112 Sale |101!2 10112 10012 102% 
Gen Mot Accept deb 68. - - -- 1937\F Al! 10219 Sale |10214 10212] 149|| 9912 103 | N Y Dock 50-year Ist g 4s..1951/F A) 87% Sale| 87% 88 84 
Gen! Petrol lst s f 58__--.-.- 1940 > - 10112 1015s) 10112 = 10112 3}| 10014 102 N Y Edison Ist & ref 64s A_1941 4 S 
Ao JD 
J 4 FA 
MN MN 
vA 3.8 
5M N FA 
3 J 





Good Hope Steel & I sec 78. .1945 101%, 10112|10114 101%) 22|| 9912 10312] N Y Gas El Lt & Pow g 5s..1948 1091g Sale |109 10912 106 10912 
Goodrich (B F) Co Ist 6 4s_1947 1073g Sale |10712 108 49|| 10453 108 Purchase money gold 4s..1949 9512 Sale | 953g = 95l2 9214 9653 
Goodyear Tire & Rub Ist 88.1941 1201, 12014/1201g 120%) 62|| 120% 12212] NY LE & WC& RR 5 4s..1942 1025g 105 |102% 1025 10253 1025 
10-year s f deb g 88.May 1931 _.. _.-.|11014 Aug’Z7|----|| 109% lll] NYLE& 4 Dock & Imp 5s 1943 102 1031g}102 102 1|} 10112 102 
lst M coll tr 58...------- 197 “9514 Sale | 95 9533) 680|| 917g 9712] N Y & QEIL& P Ist g 58..-1930) 100% 101 [10053 — 1005s 1|} 10012 10214 
Gotham Silk Hosiery deb 68.1936|J ®| 1011, Sale |100 1013s] 248|| 9714 1015g] N Y Rys Ist R E & ref 4s. 7.1942 ---- 67 | 871g Dec’26)----|| -..- ---- 
Gould Coupler Ist sf 68....1940|F A| 69 76 | 70 70 511 70 87 Certificates of deposit......-.|....| ---- 63 | 55'4 July’27|----|| 55% 6 
Granby Cons M 8 & P con 68 A’28|\M N} 10034 10112]10034 Sept’27|----|| 100% 102 30-year adj inc 58....Jan 1942/A O} ---- 312] 3 Sept'27)---- 
epee 1928\"0 N| 1003, ____|10034 Sept’27|----|| 100% 102 Certificates of deposit......|...-| ---- 51g Mar’27| - - -- 5ig Sle 
Gt Cons El Power(Japan)7s- roe F Al 9814 Sale | 98's 99 27|| 945 9912] .N Y Rys Corp inc 6s_..Jan 1965| Apr| 16 Sale| 16 1714] 102|| 16 30% 
Ist & gen sf 64s.------- 50|\J_ 3} 93%, Sale| 9312 94 38|| 91 9414] Prior lien 6s series A-....1965\3 J| 76 Sale| 76 77%) 4/| 75ie B5l4 
Great Falis Power tet oi ba..1940 MN! 10414 __..]10414 10414 2|| 102% 10612] N Y & Richm Gas Ist 6s_...1951|M N| 106 Sale |105!2 106 8|| 102 10612 
Gulf States Steel deb 5448-.1942/3 D) 94 Sale | 94 94 3|| 94 96 | NY State Rys Ist cons 434s_1962|MN| 5414 Sale| 5444 = 55 | 47)| 53% 59le 
Hackensack Water Ist 4s...1952|J 3) 88% ____| 8834 Sept’27|---- 8612 8912 lst cons 6 4s series B__... 1962;M N| 7014 7112! 70l4 7014 1 70 82 
Hartford St Ry Ist 4s__.-.-- 1930|M $| 95 .--| 95 May’27/---- 9312 95 | N Y Steam Ist 25-yr 6s ser A.1947|M N| 10734 108 |10712 107% 11|| 10514 108% 
Havana Elec consol g 5s_..-1952|F Aj 981, 98%| 98! Sept’27|----|| 951g 98!s]N Y Telep Ist & gens f414s8_1939|MN/ 101 Sale {100% 101 33)| 9853 101 
Deb 5s series of 1926...1951|M $| 86 86%) 86 86 4|\| 86° 90%] 30-yeardebensf6s_..Feb 1949|F A| 11012 110%)110% = 111 20|| 110 111% 
Hershey Choc Ist & coll 54s 1940|J 3) 1025, Sale |102 10244} 87|| 101% 103% 20-year refunding gold 68.1941|A O| 10914 Sale |10914 10934) 37|| 107% 11012 
Hoe (R) & Co Ist 6 4s ser A-1934/A 9} 9912 Sale | 9914 99%,| 17|| 98 10212|.N Y Trap Rock Ist 6s......1946|J D| 1005 Sale [10014 1005s) 31|) 9614 101% 
Holland-Amer Line 6s (flat) .1947|M_N| 103 Saie |103 103 4\| 9112 103 | Niagara Falls Power Ist 5s..1932/3 J) 10il2 102%4)10112 102 26|| 1001, 10453 
Hudson Coal Ist s f 5s ser A_1962|4 D| 9712 Sale | 9714 97%4| 340 971g 98% Ref & gen 68__.___-- Jan 1932/A O} 10512 _-_-.|105 10558 1 10314 106 
Hudson Co Gas Ist g 58_._..1940)/M N} 103%, ___.|/103% 103% 1|} 102 104% | Niag Lock & O pr Ist 5s A_.1955/A O} 102% 10313/102% = 10314 12|| 10014 104 
Humble Oil & Refining 548-1932/J 43} 10212 Sale |10212 102%] 31|| 10153 103 | Nor Amer Cem deb 6s A.-1940\|M S| 87% 88 | 87% 88 9} S8llg 954 
Deb gold 5s temp-_------- 1937\A O} 993, Sale 9844 993,| 101'| 97 10014 'No Am Edison deb 5s ser A-1957M S| 100% Sale 10013 101 | 366) 9614 101 
Nor Ohio Trac & Light 6s...1947M S| 101 Sale 994 101 26 | 9512 100 
Illinois Bell Telephone 5s_..1956|4 D} 1051, Sale |105 10514] 28} 102% 10553] Nor’n States Pow 25-yr 5s A_1941|A O| 102 Sale |102 10212} 21) 100 1uzt2 
Illinois Steel deb 44s-_----.- 1940/4 O} 993; Sale | 993 993,| 18 96%, 100 lst & ref 5-yr 6s series B_1941/A O} 105% Sale [10512 1057 2|| 10412 107 
Ilseder Steel Corp 8 f 7s-. -.- 1946/A O| 10012 1007/1001, 100%  7|| 100 102%] North WT ist fdg 4%sgtd_1934|J J) 985s ----| 9814 Sept’27|----|| 98 101 
Indiana Limestone Ist sf 68-1941|MN/ 100 Sale | 997, 100 8|| 98 100 | Ohio Public Service 74s A_.1946|A O| 116!g -.--/116 116 7|\| 114 1162 
Ind Nat Gas & Oil 58__-.--- 1936|MN/ ggis 99 | 99 Aug’27]----|| 98  99l2] Ist & ref 7s series B__...- 1947|\F 11514 118 |115'%4 115%2) 4}| 113% 11613 
Indiana Steel Ist 5s---- --- - 952\|M. N} 10453 ____|10453 105 5|| 10312 10514 | Ohio River Edison Ist Gs...-1948) J 10653 1067s|10612 10653) 14|| 105g 107% 
Ingersoll-Rand ist 5s Dec 311935|J_ J| 101ig ____|10012 May’27|----|| 10012 10012] Old Ben Coal Ist 6s__...--- 44\F 925g Sale | 9243 9212) 10 90 932 
Inland Steel deb 5 4s - - - - - - - 1945|M N! 10312 Sale |1033g 1035s| 26/| 1011s 10414 | Ontario Power N F ist 5s. “71943 F 1027 Sale |102%4 103%) _6)| 101 103% 
Inspiration Con Copper 6 48.1931|M S| 993, 10014|10033 Sept’27}----|| 9814 1015s | Ontario Transmission 5s-..-1945|M 10214 ----|102!s 10214) 22/| 10014 102% 
Interboro Metrop coll 44%s-.-1956|A O 20 | 11 Apr’25|.-.-|| ...- ---. ] Otis Steel lst M 6s ser A__..1941|M 957% Sale | 9512 96 17)| 9312 9612 


Guaranty Tr Co ctfs dep_-___.- -__. 127%) 13 Apr’26 
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-- ¥ ___.|| -.-- ---- | Pacific Gas & El gen & ref 58.1942/3 J) 10314 Sale |103 10353} 36)| 9934 1041, 
Interboro Rap Tran Ist 5s..1966|3 J| 77i2 Sale | 76% 7712} 112|| 75!2 7933 | Pac Pow & Lt Ist & ref 20-yr 58'30|/F A) 101 10114)101 101 33|| 99% 101% 
A cins¢odhersdedbmnh 5 J} 7712 Sale | 7653  7719| 186|| 7533 7914] Pacific Tel & Tel ist 58_---- 1937\5 J} 10314 104 [10312 103%) 7|| 10114 104 
a 2 eee 1932|A 9} 791; Sale | 791s 8010} 16|| 77 8253] Ref mtge 5s series A_----- 1952|M N| 104 Sale |10314 104%) 17/| 10112 104% 
10-year conv 7% notes_..1932)|M $} 983; Sale | 9814 98%,| 70|| 96% 99 | Pan-Amer P & T conv sf 6s.1934|MN/ 102 Sale 102% 102%) 64) 102 106g 
Int Agrie Corp Ist 20-yr 5s..1932|M.N| 99 Sale | 90 90 2|| 815g 92% ist lien conv 10-yr 78- - --- 1930|\F A| 1053s Sale [1054 10512} 5) 10412 10614 
Stamped extended to 1942._..|MN| 69 Sule | 69 75 8|| 69 83 | Pan-Am PetCo (ofCal) conv6s’40\J D| 94 Sale| 94 9412) 30}) 9112 10013 
Inter Mercan Marine s f 68.-1941|A ©} 1027, Sale |10214 10273) 46 95%, 105 | Paramount-Bway Ist 5%s..1951|J J| 101 Sale |1005s; 101 47 98 101 
International Paper 5s- ---- 1947|3 J} 101 Sale| 99% 101 20|| 97 10114] Park-Lex st leasehold 644s.-1953\J_ J) 884 89%) 88 8973, 19)| 85 9312 
Ref s f 6s ser A_.....---- 1955|M S} 10453 Sale |10414 10434) 62|| 9753 105 | Pat & Passaic G & El cons 5s.1949|M 8S} 103% ---- 10012 Aug’27|----|/ 100 10312 
Conv deb 68.......-.---- 1941|A O} 10933; Sale |10412 10714) 808|| 9714 10714] Pathe Exch deb 7s with war.1937|M N| 9212 Sale | 9212 95 | 101}| 9212 100% 
TG + wie hake ode bumadl ----| 108 Sale |1041g 10712} 202|| 981g 10712] Penn-Dixie Cement 6s A_...1941/M S| 9914 Sale | 99 9912 8}| 9712 101 
Int Telep & Teleg deb g 448 1952 953g Sale | 947, 9534/2000]} 92 9514] Peop Gas & C Ist cons g 6s_-1943)A 1143g -..-}11333 July’27)----|| 11312 115 
Jurgens Works 6s (flat price) .1947 10314 1037] 10344 Sept’27|----|| 10112 11114 Refunding gold 5s_------ 1947|M 10512 ----|10312 104 15|| 1013, 104 
Kansas City Pow & Lt 5s_..1952 1051g Sale |105!g 105%4| 24!/ 103 105%, SS Re SR M ---- ----| 9914 Apr’27|----|| 9914 901, 
lst gold 4348 series B----- 1957 100 ____|10012 Sept’27|----|| 9812 100'2] Philadelphia Co coll tr 6s A-1944/F 10412 Sale |104 1047s} 73|| 1031g 1047 
Kansas Gas & Electric 6s-_-..1952 


106!g 10614}106!g 10614; 32]| 103% 10612 15-year conv deb 5 4s----1938| 


10314 Sale |1023, 10312} 57}| 1001g 10412 
_110712 Aug’27| 13]! 106% 10812] Phila & Reading C & I ref 5s_1973 


Kayser (Julius) & Co ists f 78’42 10012 Sale | 10014 10012} 49 9912 10212 


Conv deb 5s 
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oo 7\M S} 103% Sale |1031, 104 | 203|| 95 105%3] Pierce-Arrow Mot Car deb 8s.'43/M_ S| 95 9512) 95 9512} 45)| Q1l2 107%4 
Keith (B F) Corp Ist 6s....1946/M' 8) 993; Sale | 993; 100 4|| 9653 1001, | Pierce Oil deb sf 8s._Dec 15 1931|J DBD) 102 Sale |102 102 1|| 9912 10412 
Kelly-Springf Tire 8% notes_1931/M N} 1083, Sale |10812 10873} 22 99 109!4] Pillsbury Fl Mills 20-yr 6s_-1943/A ©} 10412 Sale |103!2 10412) 5|| 102%4 10512 

Keyston Telep Co Ist 58...1935|J 43) 951, 96 | 9514 9514 6|| 93 96 | Pleasant Val Coal Istgsf5s.1928\J J3| 9912 Sale |100 Sept'27)|--_- 99 100 
Kings County El & Pg 5s_..1937|A 9] 1041, ____|1041g Sept’27|_---|| 10312 1041s | Pocah Con Collieries Ist sf 5s-"57|J_ J3| 93% 9412 9412 Sept’27 ee 9llg 9412 
Purchase money 6s-----__- 1997|A ©} 295, ____|12812 128!¢ 1}} 12414 12812] Port Arthur Can & Dk 6s A- 1953/F A! 10414 Sale |1041y 10414 3}| 103% 105% 
Kings County Elev lst g 40.1988 F A! 82 841s] 82 841o| 5i| 81lg 86 lst M 6s series B-_------- 1953|F A 10434 -| 10454 Sept'27)----|| 10438 105 

Stamped guar 4s_-....... 949/F Al gisg 825s} 82 8253} 13] 81 86 | Portland Elec Pow ist 6s B_1947|M N)| 101!2 1017%|101!2 10144) 39/) 100 102% 
Kings County Lighting ba 721954 J 3} 10514 ____|10514 Sept’27}----|| 10112 10514] Portland Gen Elec ist 5s---1935)J_ 3} 10012 101 /10014 1017s) 5|| 997g 101% 
First & ref 6 44s. .-.------ 954\J J] 118t2 ____|11812 118lg| 1)| 1124 11812] Portland Ry Ist & ref 5s_...1930/MN) 97 98 9712 97I2| i 9412 9712 
Kinney (GR)& Co 7%% notes’36/J BD} 10412 105 |10412 10410 3|| 977 10512] Portland Ry L& P Ist ref 58.1942|F A| 96's Sale | 95% 961s| 2 9133 963s 
Kresge Found'n coll tr 6s-..1936/3 D} 10414 Sale }10353 10414] 17|/ 102 105%4 ist lien & ref 6s series B_-.1947)|M N} 101 10144)10112 10112 a 10013 1027 
Lackawanna Steel Ist 5s A_.1950/M S| 103 Sale |1013, 103 4 9914 102° lst & refund 7 4s series A_1946| im N| 106%, 108 {10712 107 78) 3}| 10612 10812 
Lac Gas L of St L ref&ext 5s_1934/A O} 101lg Sale |1011g 10114] 17|| 10014 10214] Pressed Steel Car conv g 5s- -1933/3 J) 9612 Sale | 9612 97 | 3|| 931g 983, 
Coll & ref 534s series C_..1953/F A! 105 Sale |105 10514| 16!) 10333 106 | Prod & Ref sf 8s (with war)-1931|J D)| lil% ----/110 Sept'2 7|--..|| 110 11312 
Lehigh C & Navsf4%sA-..1954\3 Ji _.._ ____| 997% 997 Lil Q7le 10014 Without warrants attached...'J D! 110!s 111 |111 Sept’ 271 - -..'1 110 111% 
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New York Bond Record—Concluded—Page 6 Quotations of Sundry Securities 
5 All bond prices are “and interest” except where marked “f”’. 
BONDS Price Week's Range 
N. Y. STOCK EXCHANGE 3} Friday, Range or #3 ~ Standard Oil Stocks Par} Bid| Ask Fublic Utilities Ask 
Week Ended Sept. 30. =a| Sept. 30 Last Sale. | & Jan. 1. Anglo-Amer Oil vot stock.£1| *18% | 18%4||/American Gas & Electric_.t|*114 {115 
— — Non-voting stock..... £1) *18 | 18%); 6% preferred.........- t}*10312/ 10412 
Bid Ask\Low High| No.|\\Low High | Atlantic Refining... .. 100} 12012|12112|] Deb 6s 2014___.__- M&N| 10612/106% 
Pub Serv Corp of N J sec 68.1944|/F A} 10633 Sale |10633 107 | 46)| 103% 108 Preferred _.......... 100} 11712|1181g||Amer Light & Trac com_100/ 18212/185 
i 1956\J J] 1034; Sale |10353 104 21|| 1011, 105 Borne Scrymser Co_..... 25) *5612] 60 IEE. o.. ccxnocinie 00} 11019)11512 
Pub Serv Elec & Gas Ist 53481959/A ©} 106 10614/106 10614} 10}| 104% 1064 | Buckeye Pipe Line Co....50| *5612g| 5712||Amer Pow & Light pref..100] 105 /|106 
let & ref 534s__.._..._.. 1964/A O] 105 106 1105 1061s} 15]| 104 106% | Chesebrough Mfg Cons_.25)*107 /|109 Deb 6s 2016___...__ M&S} 105 |105!s 
ta Alegre Sugar deb ae J J5| 107 Sale |106 107 10}| 106 1111, | Continental Oil v tc._..- 10} *17!g| 17%g||Amer Public Vai com...100) 55 | 59 
m Arms 68__....- 1937\M N| 97 9712] 9714 97% 4 95 98 Cumberland Pipe Line..100) 90 | 93 7% prior preferred _... = 93 | 95 
ubl&s bend 58s f_.1940/A O} 10153 103 {10153 1015s 5}| 1001g 108 Eureka Pipe Line Co....100} 59 | 61 Partic preferred _--.- ~~ 87 | 90 
{ & gen 54s series A...1953\3 J} 102% Sale |1021, 102%) 14|| 9853 1023, | Galena Signal Ol! com--_100 734} 81g|| Associated Elec 5 \s’ iéano 10212) 102% 
Reinelbe Union 7s with war.1947|3 J) 11212 114 |112 11219} 12)| 113% 126% Preferred old........ 100} 45 | 48 ted Gas & Elec com.t} *20 | 21 
Without stk purch war’ts.1946/3 J} 10112 102 |1013, 102 24|| 9812 10412 erred new........ 100} 32 | 38 al | eee t| *51 | 53 
Rhine-Main-Danube 7s A. ..1950|M S$} 1027 Sale |1027, 103 22|| 101lg 1€41g | Humble Oil & Refining--.25) *631s) 634s|| $6 preferred. _........- +} 93 | 95 
Rhine-Westphalia Elec Pow 7s’50|M N/ 102% Sale |10212 103 31]| 10134 105 Illinois Pipe Line.____._ a 162 |163 $634 preferred......... t| 98 |100 
Direct mtge 68 _.....---- 1952|M N| 9553 Sale | 9512 95%| 39]| 95 96 | Imperial Oil__........... *61lg| 61%|| $7 preferred..........- +] 102 |104 
Rima Steel ist s f 78.____.__- 1955|F A! 97 Sale| 9612 97 22|| 93% 98 Indiana Pipe Line eee *74%) 76 ||Blackstone Val G&E com_50/*135 |138 
Robbins & Myers ist sf 7s..1952/3 D| 45 Sale| 45 45 lll} 45 65 International Petroleum .__t| *32%} 33 ||Com’w’lth Pr Corp pref_100/*10114/102 
Rochester Gas & El 7s ser B-1946/M@ S/ 11113 1115s\111lg 11112 gi} 111 113 National Transit Co..12.50| *1614| 1612||Elec Bond & Share pref.100| 110 /|110l 
Gen mtge 5}4s series C_..1948)|M $| 106 10612| 1063, Sept’27|--__|| 105 1061g | New York Transit Co_..100) 35 | 3612||Elec Bond & Share Secur..t| *7914| 80 
Roch & Pitts C & Ip m 58._1946'‘M N| 90 ____| 9212 Sept’27|--_- 90 9212 | Northern Pipe Line peetat 83 | 84l2||Lehigh Power Securities_..t| *21 | 2114 
Regus Srewn Iron gen&ref 76'42\M'N| 371g 40 | 39 Sept’27\--__|| 24% 49% | Ohio Oll..__-.........- *60 | 60%4|| Mississippi Riv Pow pref.100) 103 | -..- 
Sy PEE se : MN! 3715 40 | 382 42 8i| 24 50 Penn Mex Fuel 0 *24 | 25 First mtge 5s 1061... 383 10214|10314 
St ja Jos Ry Lt & Pr Ist 58....1937|M N/ 96% Sale | 9612 9634 4|| 9553 97% | Prairie Oil & Gas__._.... 25) *51%4) 5112|| Deb 58 1947._.._-- &N| 96%) 9712 
St Joseph Stk Yds Ist 4s..1930/3 J 97% _.._| 97%, Mar’27|---- 97%, 973% | Prairie Pipe Line--_--_- 100} 181%4)182 ||National Pow & Light — +} 108 |109 
St L Rock Mt & P 5sstmpd_1955|\J J} 80 Sale| 80 8058 7\| 7553 Siig | Solar Refining--......-- 100} 181 |185 ||North States Pow com. Mr 12812)130 
St Paul City Cable cons 6s..1937/3 J) 9 _..-| 95l2 Sept’27|----|| 9414 964 | Southern Pipe Line Os, - *20 | 21 Profersed.. . .. .s<<se< he 
San Antonio Pub Serv Ist 6s_1952)\3 J} 108 ___.|10812 1087 6|| 10512 1087, | South Penn Oil_--_.-..-- *37 | 38 ||Nor Texas Elec Co com. 100 2512] 2712 
Saxon Pub Wks (Germany) 7s'45/F A! 1021, Sale |102 10214] 161/| 101 104 Southwest Pa Pipe Lines. ioo *70 | 7219|| Preferred.........-- 100} 63 
Gen ref guar 6 4s___.--.-- 1951|M' N| 985s Sale | 98le 99 | 124|| 96% 9912 | Standard Oil (California) ..+} *53%) 54 ||Ohio Pub Serv, 7% pref-100| 10744) 10812 
Schulco Co guar 6 s-_-__.--- 1946\J J) 10312 Sale |1033, 104 14 99%, 104%, | Standard Oil (Indiana) » <5 *7312| 735s||Pacific Gas & Ell lst pref..25) *26 8 
Guar s f 6 4s series B__-_-- 1946/A ©} 10312 104 |103 104 19|| 98 1041, | Standard Oil (Kansas)...25) *17 | 1714||Power Securities com. ---- t| *10 | 12l2 
Sharon Steel Hoop Ist 8s ser A’41/M S| 10812 ____|108!2 10812 1|| 10712 10912 | Standard Oil (Kentucky) 25) 12112/123 Second preferred... ..... *29 | 41 
Sheffield Farms ist & ref 6}48°42/A ©| 107% Sale |10712 107%; 6|| 107 109 | Standard Oil (Neb) ._-... 25) *44le] 4514|| Coll trust 68 1949...J&D| *92 | 95 
Shell Union Oils f deb 58....1947)\M N| 9853 Sale | 98ie 983;| 260|| 9512 Standard Oil of New Jer_.25| *401g} 4014 Incomes June 1949._.F&A| *86!2| 89 
Siemens & Halske s f 7s_.--- 1935\|3 J) 10212 Sale |10212 102%} 18|| 1017 105 Standard Oil of New York.25| *314s| 3112||Puget Sound Pow & Lt..100) 3312) 35 
yi. ae 1951 M S| 104% Sale |104%, 1043. 1|| 1045, 104% | Standard Oil (Ohio)... -- 25) *78 | 78l2|| 6% preferred......-.- 100} 88 | 90 
hy allot ctfs 50% pd_1951|M S| 1041s Sale |1043, 1047| 163/| 101% 106 PPR 100} 118 {1181!2|| 7% preferred.......-. 100} 107 | --- 
San Fran Power 5s.1949/F A| 101 Sale |100 101 20|;} 95 101% | Swan & Finch_--_.....-.- 25| *17 | 1712|) 1st & ref 54s 1949._J&D) 10114/10214 
Silesia ties Corp 8 f 64s8...1946/F A! 9512 96 | 9612 Sept’27}---- 9212 981, | Union Tank CarCo.-.--- 100} 110 |11212|)|South Cal Edison 8% pf..25) *40 | 43 
Silesian-Am Exp col tr 78...1941/F A} 993, Sale | 99 997%,| 32\| 95lg 10112 | Vacuum Oil_-_._._...-- 25) *12612 12714||Stand G & E 7% pr pf--100) 109 j111 
Simms Petrol 6% notes ....1929)M N' 100 Sale | 99 10012° 188|' 9712 105 Washington Oil_......-.. 10} -.--| -.--|/Tenn Elec Power Ist pref 7%| 10712)108!2 
Sinclair Cons Oil 15-year 78-1937, S 100 Sale| 993, 100 72| 97% 102% Toledo Edison 7% pref..100) 109 '110 
ist I’n col tr 6s C with war.1927|\J D 961g 961;/100 100 3 991g 10214 Other Oil Stocks Western Pow Corp pref.100} 100 , ---- 
Ist lien 6 }4s series B_---- 1938|3 D, 9612 Sale | 95% 9614, 70), 924 102% | Atlantic Lobos Oil..----.- t| *llg) 11e||\Chic Jt Stk Ld Bk Bonds) 
Sinclair Crude Oil 3-yr 68 A-1928|/F A] 1003, Sale |1003, 1005s} 48]| 9973 1014, IS ts hc dn:do as poten 50} *3%|) 412//534s Nov 1 1951 opt 1931__| ----/101 
Sinclair Pipe Line sf 5s_---- 1942/A 0] 94 Sale| 931s 94 toe oie 6G EU Peers: 25) *921g| 9214//5s Nov 11951 opt 1931_.| ----.| 98 
Skelly Oil deb 6 4s -__.---- 1939|M S|] 951g Sale | 95 9514) 28|| 93% 95% | Mountain Producers-_-- -- 10} *2312| 234/58 May 1 1952 opt 1932_.} ---.| 98 
Smith (A O) Corp Ist 6 4s..1933/M N/ 10233 Sale |1023, 1021s 4\| 10114 103 National Fuel Gas__.-.--.-. t|*z29 | 2912/4348 Nov 1 1952 opt 1932_.} ---.-.| 97 
South Porto Rico Sugar 78.-1941|J D| 109% 110 |110 Sept’27/---.|| 107 110 Salt Creek Consol Oil_...10| *6!s} 614|/444s Nov 1 1952 opt 1932_.| -.--.| 97 
South Bell Tel & Tel istsf5s1941\3 J 10414 _.__|1041, 10414) 10)) 10212 105 Salt Creek Producers_...10| *28!g} 28%4||4%s May 1 1963 opt 1933_.| ----| 98 
Southern Colo Power 6s A-.1947'\J J] 10412 Sale |10312 1041s] 15|| 100g 1041, 58 Nov 1 1963 opt 1933..| ----| 98 
S’west Bell Tel lst & ref 56..1954/F A 1047 Sale 104% 105g} 36|| 102% 105ig Railroad Equipments % Basts|\4%s Nov 1 1964 opt 1934_.| ----| 98 
Spring Val Water ist g 5s__.1943|M N 1003, 1003 1 9812 1003, | Atlantic Coast Line 6s----.. 5.00} 4.90||414s Oct 1 1965 opt 1935..} ----.| 98 
Standard Milling Ist 5s_.._- 1930|M N 101% Sale 101lg 10135 8'| 100 103 Equipment 6 4s__...---.. 4.55) 4.50)|Pac Coast of Portland,Ore— 
ist & ref 5}4s........... 1945/M S/ 10312 Sale |10312 10312} 5|| 101%2 1034 | Baltimore & Ohio 6s----... 5.00} 4.90]| 58 1955 opt 1935...M&Nj| 9712|/10012 
Stand Oil of N J deb 5s Dec 15°46|/F Aj 10314 Sale [10214 103%4| 206|| 10133 103%, Equipment 44s & 5s__..| 4.55) 4.40|| 5s 1954 opt 1934...M&N| 9712|100l2 
Stand Oil of N'Y deb 4%s...1951/J D] 957, Sale | 95% 96 | 260\| 94 9614 | Buff Roch & Pitts equip 6s.| 4.70) 4.50 > Stocks 
Stevens Hotel Ist 6sser A...1945/J J} 1003; Sale [10012 1003, 5|| 99 102 Canadian Pacific 4%s & 6s.| 4.65) 4.40)|\Caracas Sugar........-- od | 3 
Sugar Estates (Oriente) 7s..1942|M $| 10014 Sale |100 10014] 11/]| 981g 10012 | Central RR of N J 6s_---.-- 5.00) 4.85||Cent Agus 5 Sugar com_.20/*114 /115 
Superior Oil lst s f 7s____--- 1929|F A| 102 103 |1011!2 Sept’27/---- 103 Chesapeake & Ohio 68_...- 5.00) 4.90||Fajardo Sugar-_-.-....- 100) *7159 |161 
Syracuse Lighting lst g 58..1951)3 D| 105%, ____|1043, July’27|----|| 102% 1043, Equipment 6 4s__....-... 4.70| 4.60||Federal Sugar Ref com..100} 35 | 40 
Tenn Coal Iron & RR gen 5s.1951|\J J 10419 10512|10419 Sept’27|----|| 103 10553 Equipment 58. _.......-- 4.55) 4.40]|_ Preferred. .---..----- 100} 55 | 65 
Tenn Copp & Chem deb 6s_.1941'A O| 100 Sale 4 100%} 16]| 984 101%, | Chicago Burl & Quincy 6s_.| 5.05) 4.95||Godchaux Sugars, Inc- --- - es 3 
Ternessee Elec Pow Ist 6s.-1947 J D/ 107g Sale |107 10712} 70|| 1051g 1071g | Chicago & North West 6s._| 5.00) 4.90)| Preferred... --.-.--.-- 00} 21 | 25 
Third Ave Ist ref 4s_.__.._- 4 J| 69 Sale| 6712 69 5411 63 #471 Equipment 6 4s___-..-..- 4.70| 4.60||Holly Sugar Corp com...t| *40 | 42 
Adj ine 56 tax-ex N Y Jap 1960 AO} 60 Sale| 60 6153| 166|| 561g 66 | Chie RI & Pac4%s & 5s__| 4.65) 4.45 ee 8512) 88 
Third Ave Ry ist g 5s__-_--- 1937\J 3! 100 10012 Son, Sept’27|--..|| 97 100 Equipment 6s_.__..____- 5.05) 4.95|| National Sugar Refining.100/*133 {135 
Taho Elec Pow ist 7s__.-.--. 1955|M &| 987, Sale 9912} 20 945g 993, | ¢’olorado & Southern 6s_...| 5.16) 5.00||New Niquero Sugar. -- -- 100} 55 | 65 
6% gold notes....July 151929|J J} 9914 Sale ot 98 26|| 957% 9914 | Delaware & Hudson 6s-_---_- 5.05) 4.95| Savannah Sugar com -_-.-.-. +|*137 {140 
Tokyo Elec Light 6% notes.1928|F A] 993%, Sale | 9914 99%| 84|| 97%, 100 Erie 44s & 58............- 4.80] 4.55|| Preferred.........-.- 00} 117 |120 
Toledo Edison Ist 7s____.-- 1941|M $| 10812 Sale |1081g 10819} 78|| 107% 109 Equipment 6s___.......- 5.15) 5.00]/Sugar Estates Oriente pf.100| 57 | 64 
Toledo Tr L& P 54% notes 1930/J J} 10014 Sale |10014 10012] 20|| 98% 101% | Great Northern 6s_.....-.- 5.00) 4.90) | Vertientes Sugar pf - - - .- 100} 65 | 75 
Trenton G & El Ist g 5s_.--- 1949|M1 S| 10253 105 |10353 Sept’27/----|| 102% 1035 Equipment 58. .......... 4.50) 4.40 Tobacce Stocks 
Trumbull Steel Ist sf 6s....1940/M N| 991, 100 | 9912 100ig| 40|| 9712 10114 | Hocking Valley 5s_......-. 4.50| 4.40||American Cigar com_..-100| 117 |120 
Twenty-third St Ry ref 5s...1962/3 J) 5014 61 | 50 5Ols 7|\| 50 671s Equipment 6s.___..._..- 5.05} 4.90|| Preferred. ......-..-- 100} 102 | ---- 
Tyrol Hydro-Elec Pow 748.1955 M Nj 100% Sale |10014 101 21|| 9714 102%, | Illinois Central 44s & 5s_..| 4.45) 4.35||British-Amer Tobac ord..£1) *2512| 26 
Ujigawa El Pow sf 7s__..-- 1945\M S|} 9915 99%! 9912 100%) 15|| 9512 103 Equipment 6s___.__._.... Oe 6.0 Me anno ankaneoaue £1| *2512| 2712 
Undergr’d of London 4 ys. -1983 3 Ji 94 9412) 96 July’27|----|| 95% 96 Equipment 7s & 6}48....| 4.60] 4.50|\Imperial Tob of G B & Irel’d| *247| 2512 
ON ponyetnpgliion (ets 1948]----| 98, ____| 94 98 21|\| 9512 98 Kanawha & Michigan 6s...| 5.05| 4.95||Int Cigar Machinery new100| *81 } 83 
Union Elec Lt & Pr (Mo) 5s- ses) M $/ 102% Sale |10212 102%|  4|| 101%4 103 Kansas City Southern 5%s.| 5.00| 4.75||Johnson Tin Foil & Met.100) 65 | 75 
PUREE, 6 nc ocdunne 933|M N] 10212 Sale |10212 10212}  5|| 1014 103 Louisville & Nashville 63...| 5.00) 4.85]|MacAndrews & Forbes..100| 42!2| 4312 
UnE L&P (lil) Ist g 5 4s ser Ab J Jj 10219 Sale |103 10314 5|| 101% 105 Equipment 6 Ws__--...-- 4.60) 4.50 | DRO. « ctncccsse 100} 103 |106 
Union Elev Ry (Chic) 58....1945/A 0} g7ig ____| 86 Sept’27|----|| 81 86 Michigan Central 5s & 6s...| 4.62] 4.55||Mengel Co._......---.- 100} 454) 47 
Union Oil Ist lien s f 5s__.-_- 1931/3 J} 1017, 1021g|1017%, 101% 1/| 10112 102 Minn 8tP&S88M4s& 58} 4.70) 4.50 i Leaf Tob com._.t} *51 | 51% 
30-yr 6s series A....May 1942/F Aj 108%, 109 |108% 109 12}| 107 109 Equipment 64s & 7s_...| 5.00) 4.75 100 : 
ist lien s f 58 series C Feb 1935,A O| 9812 Sale | 98 Q981e| 107 96 997%, | Missouri Pacific 6s & 644s..| 5.10) 4.80 
United Drug 20-yr 6s_Oct 15 1944'A | 1071g Sale |1071g 107 7|| 10612 10812 | Mobile & Ohio 5s__......-- 4.60) 4.50 100 
United Rys St L Ist g 48....1934\J J) 80 8214) 82 82 8\| 76 8314 | New York Central 4s & 58| 4.45) 4.35 ruse ‘Stks (Clere’d quotat’ ») 
United SS Co 15-yr 6s__---- 1937 M N| 96 Sale | 95% 97 35|| 90 9712 Equipment 6s__........- 4.95) 4.85||Falls — ETE *419} 6 
Un Steel Works Corp 648 A.1951\3 D| 9812 Sale | 9812 993,) 70|| 9&1, 106 Equipment 7s__.......-. 4.60] 4.50;| Preferred.......-.-..- 35 © 4001-20 
Without stock pur warrants._.'‘J D| ____  ____! 9634 Sept’27|----'| 961g 981g | Norfolk & Western 4}4s...., 4.40, 4.35 Wwestene Tire & Rub com. 10, *15712|160 
Series C with warrants----- 3 D| 9714 9853 9812 991s) 10] 9812 1057, | Northern Pacific 7s_----.-- 4.70] 4.60|| 6% preferred_....--- 10412|10512 
Without stock pur warrs_. J D} 981,100 97!2 Sept’27/---.| 97 101 Pacific Fruit Express 7s....| 4.65) 4.60|| 7% preferred.....-.-. i 106 | ---- 
United Steel Wks of Burbach Pennsylvania RR eq 58 & 6s} 5.00] 4.50||General Tire & Rub com..25/*180 | --- 
Esch-Dudelange s f 7s....1951/A ©} 102%; Sale [10214 10314} 12|| 100 10413 | Pittsb & Lake Erie 6¥%4s_...| 4.70] 4.60|| Preferred. ---....--- i00| --.-|110%2 
United Stores Realty 20-yr 63 '42/A ©} 1047 Sale |1047g 10473} _ 2|| 103% 10512 | Reading Co 4s & 5s_-.--- 4.45] 4.37||Goody’r R & R of Can pt.100) r103%/|104 
US Rubber Ist & ref 5s ser A 1947) J| 9414 Sale | 937 9433! 175|| 88 967% | St Louis & San Francisco 5s_| 4.65) 4.50||India Tire & Rubber new..t| *22 a 
i +ctinadeeatnmte 3 J| ____ ____] 9315 Sept’27|--..|| 931g 94% | Seaboard Air Line 5%s & 6s| 5.15| 4.90||Mason Tire & Rubber com. t} *1 {| De 
10-yr 74% secured notes_1930|/F A! 104% Sale |1041g 104%,) 45]! 103 106% | Southern Pacific Co 4%s_..| 4.45] 4.37!| Preferred......-.-.-.- 14 | 18 
U 8 Steel pT Apr 1963|MN/ 109 Sale | 109 10912} 97} 106g 10912 Equipment 7s------- _.| 4.60] 4.50||Miller Rubber preferred - 100 994/100 
sf 10-60-yr 5s|\regist..Apr 1963;MN| ____ ____/108 10810} 4/| 105% 108% | Southern Ry 4%s & 5s. _-_- 4.60| 4.45||Mohawk Rubber------- 100} 18 | 30 
Universal Pipe & Rad deb 6s1936J D) g8ip 89 | 88% 89 10|| 8714 901g Equipment 6s_....-....- 5.05] 4.95||  Preferred.......-..-- ee 60 |---- 
Utah Lt & Trac lst & ref 58..1944/A ©] 971g Sale | 965g  9712| 169]| 935, 97.2 | Toledo & Ohio Central 6s_._| 5.05] 4.90||Seiberling Tire & Rubber_-t| *34!2| 3 
Utah Power & Lt Ist 5s____- 944/F A! 100% Sale [100% 101 27|| 97% 101 Union Pacific 73__........- 4.60] 4.50 Ss cdddanene i00 100 {10112 
Utica Elec L & P Istsfg5s.1950/J J} 103 _._.|104 Aug’27/----|| 103 104 Water Bonds. 2 
Utica Gas & Elec ref & ext 58 1957|3 J| 10514 Sale |10514 105% | 11|| 1021g 106 Short Term Securities Bid | Ask \\Arkan Wat Ist 58'56 A.A&O| 96 | 96% 
Vertientes Sugar lst ref 7s..1942|J D 1001 Sale | 100 160%;| 91]| 98% 101 Anaconda Cop Min 68’2934J| 102 |102%,||Birm WW Ist 54sA’54.A&0| 104 |105 
Victor Fuel Ist sf 5s_...-_-- 1954/J 3} 55 63 | 6212 Aug’27|----|| 56% 65 Chie R I & Pac 5s 1929_J&J} 100%s|1007%|| Ist M 58 1954ser B..J&D| 100 /101 
Vairon Coal & Coke Ist g 5s- 1949)M S| 92 Sale| 92 925g} 10 92 95%, 5% notes 1929-_.... M&S} 1005g/101 ||Butler War Costf 5s '27.J&J 
Va Ry Pow Ist & ref 5s___..1934/J J} 10014 10012}1001, 10014| 10|| 985g 1013 414% notes 1928---.J&D} 100 |100%|| 58 Sept 2 1931....M&$ 1| 9612| 98 
Walworth deb 6 4s (with war) ’35/A ©} 941, 95 | 94 951g 5|| 89 961g | Federal Sug Ref 6s’33.M&N| 93 | 9614||City W(Chatt)5 6s 54AJ&D| 10212)10312 
1st sink fund 6s series A_..1945|A O| 951s Sale | 95 96 40|| 9112 97 | Sloss-Sheff S & I 68°29. F&A! 10214/10314|| Ist M 58 1954..-.-. J&D| 9712) 9812 
Warner Sugar Refin Ist 7s_.1941/J D| 10612 107 |107 10714 5 917% 10712 City of New Castle Water 
Warner Sugar Corp Ist 7s_..1939/3 J| 9012 Sale | 9012 91 8 781g 9814 Indus. & Miscellaneous 58 Dec 2 1941_..-- J&D 1) 96 oe 
Wash Water Powers f 5s--.-1939/J J} 1033, ____|103%, Sept’27|----|| 102% 103%3 | American Hardware-.---- 25| *77 | 80 ||Clinton WW Ist 5s’39-F&A| 9612 ors 
Westches Ltg g 5s stmpd gtd 1950/J BD} 1041, __..|1041y Sept’27|----|| 10235 10412 | Babcock & Wilcox. ----- 100| 113 |116 ||Com’w'th Wat Ist 5348A’47| 10212|10312 
West Ky Coal Ist 7s___.___. 1944\M N| 1043, ____|105 105 2)! 10112 105 Biles GB W) CO...cccocccce t| *17 | 1812||Connellsy W 5sOct2’39A&Ol| 95 | -- 7 
West Penn Power ser A 58_.-1946|M S| 10234 Saie |10212 10234: 15|| 100% 103 eres 50} *58 | 63 ||EStL& Int Wat 5s'42.J&J3| 96 9612 
ist 5e series E_......... 1963|M S| 10312 ____|103%, 10312 3|| 10014 103% | Borden Company com_-..50/*125 [128 lst M 68 1942.._-.-- J&I} 102 |103 
Ist 534s series F_......_- 1953|A 0} 106 __.-|10512 106 9|| 10412 106 | Celluloid Company new 100| 75 | 78 ||Huntington Ist 6s '54- mas 103 | «= 
Ist sec 5s series G___.._.- 1956|J D| 103% Sale |103!, 10312) 61|| 100 10312 Preferred new __.---- RSE Fe  Serscpmente 96%) 97% 
West Va C & C Ist 6s_____- 1950|3 J} 59% Sale| 59% 66 23|| 597% 80 Childs Company pref...100 119 |121 ||Mid States WW 68’36 Maen 101 | ---- 
Western Electric deb 5s__-.1944/A O} 103% Sale |103!2 10373| 34|| 1011g 104 Hercules Powder. -_.-.-.-.- 100} 189 |193 ||MonmCon W Ist5s’56AJ&D) 94 , 
Western Union coll tr cur 58.1938/3 J| 103% 104 |10353 10353) 1/| 101% 1051, Preferred new... -.-- 00| 119 |121 ||Monm Val Wt 54s °50.J&J| 9912/10012 
Fund & real est g 4348....-1980 MN/| 100 Sale| 994 100 8|| 95 10012 | Internat Silver 7% pref_100| 118 {121 ||Muncie WW 5s Oct2’39A01; 95 | ---- 
15-year 64s sg___-.___- 936/F A} 1117, 112 |112 11212 8|| 11114 113% | Lehigh Valley Coal Sales_50| 93 | 94 ||StJoseph Water 5s1941A&0) 97!2 oes 
25-year gold 58___...___- 1951 J D} 103%, Sale |1035g 1041s} 137|| 100%, 104's | Phelps Dodge Corp----- 100! 119 |122 |/Shenango ValWat 5s’56A&0| 94!l2 O6ts 
Wes’ house E & M 20-yr g 5s.1946/M $| 104 Sale {10312 1041s eM 101 10412 | Royal Baking Pow com. 109 255 |275 |\So Pitts Wat Ist 581960 J&J) 9814 +t 
Westphalia Un El Pow 6%s.1950|\J D} 9814 Sale | 974 9814) 94 9919 EE da bicm hed > 100} 108 |111 || 1st M 58 1955..--.. F&A) 98% oon 
Wheeling Steel Corp Ist 5448 1948/J J} 10014 Sale |100%, 101 2 96%, 10112 | Singer Manufacturing...100| 410 |415 ||\Ter H W W 6s °49 A..J&D 10212/10312 
White Sew Mach 6s (with war)’36/3 J| 14412 Sale |14412 145 97% 148 | Singer Mfg Ltd..------- £1} *5 5lg||_ Ist M 59 1956serB..F&D| 97 | ---- 
Without warrants_.--.-..-_- |---| 101 Sale | 101 102! oa 99%4 10214 Wichita Wat Ist 6s'49.M4&S| 102 | ---- 
Wickwire Spen St’l lst 73...1935/3 J 2512 35 | 30 Sept’27}--- if 30 =—«58 lst M 58 1956 ser B_.F&A} 9612) ---- 
Wickwire Sp St’] Co 7s Jan 1935|MN| 23 Sale| 22% 23 8} 20 52 | 
weeOverant s8f64s__..1933 M S| 102% Sale [202% 103 17 yo 1037, | 
DB 20 Ist 25-yrsf6s_.1941;A O} 10114 Sale |101! 1015 36 9 1027, 7 
Winchester Arms 7 igs Laer a 1941 A O| 106 oo a” 108. 12|| 1pat 10°14 * Pershare. + Nopar value. } Basis. d@ Purchaser yd er oa. 
Young’n Sheet & T 20-yr 68.1943 J J! 105%, Sale 1105 10519 811! 103% 105% ' tNewstock. / Flat ee ae am Nominal. zEx-dividend. y ght. 





r Canadian quotation. 
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; | 
5 OW SALE PRICES—PER SHARE, NOT PER CENT. | STOCKS | Range Since Jan.11927 || Range for Prertous 
=... Palen = i, =. : (= ae cae | On basts of 100-sharelots || Year 1926 
1 y " EXCHANGE i 

Saturday, Mendes. Tue say, Wednesday, Thursday, Friday, | | i] 

Sept. 24 | Sept. 26 Sept. : Sept. 28. Sept. 29. Sept. 30. Lowest Highest | Lowest Highest 
Ps aaa ' ; it) we ry 7 R } Bie SS a ol by ; Railroads. Par.| | 

: 3 299 Boston & Albany---.------ 100, 171 Jan 7| 188 May27|| 159 Jan) 17512 Dec 
“ee $3 = * oe 3 ‘Sete Sete teStel 474 Boston Elevated--------- 100; 81 May10| 94 Jan15|/| 77 May] 85l2 July 

7? ioe © . *101- sia "| Preferred.......------ 100| 9812 Apr27| 103!2June 9|| 89 Feb| 103 Dec 

olthe eK "9 117. "'h j ht ‘ 1 lst preferred...-.--.__- 100! 109 Mar30| 119 Sept20| 11212 Dec] 122 Jan 
o4 - ‘ ~=~ ' : O21 

105 10514|*10412 105 | 10412 104%| 104 10412) 10412 10412 10412 24 preferred..........- 100; 101 Jan20) 110 ~ 8|| 981g Jan 4 f > 

5 5RS 56 5 58 58 58 583, 583,| 620) )| Boston & Maine.......... 100} 51's Mar 7| 70 July 6 35 Mar| 5812 July 
a Bi - = hae ot oe e651. ae" ie aera 100| 56 Jan22| 69l2July13)| 32 Apr 6llz¢ Dee 

a E_”. oe +33 +33 : Series A 1st pref......-- 100| 76% Jan15| 87 June 1|| 59 Apr| 86 Dee 
*j20 -|*120° -|*120 _|*120 *120 Series B Ist pref_._..--- 100| 125 Jan 8| 139 May 3/|| 84 Apr| 130 Dee 
. _ * * led de “|*110 *110 Series C Ist pref.._..--- 100! 97 Sept17) 116 May26)| 74 Apr 110 Sept 
a oe ooo aae 5 5 3 ret _.--100) 154 Aug24! 165 Apr21| 105 Jan) 165 Dec 
*15 *15 *150 *150 *150 Series D Ist pref_-.-_- | 
eit 2772} 4) ti | 10 |} 11 ‘| 413 113 | Prior preferred __-_--_----- | 10412May 6| 113 May21\| 94 Apr| 10712 Dec 
#20353 210 |*2035 207101 *203 207 19) *2055, 20712, *2055 < 'Boston & Providence----- 100} 196 Jan18) 210 Sept 1/|z175!2 Mar; 20712 Dec 
cap’ as | aap? an | cae” ts “40° 42 | #40 East Mass Street Ry Co. ..100} 25 Feb 4| 43!2Sept16|| 28 Oct) 61 Jan 

- J —- p- J - pe 77\2\ 77 “ (7a 64 Feb 8 80 Septl16!| 5912 Apr} 71 Jan 
el es PAM “tog | ee | Preferred B.----------- 100| 60 Mar 14) 73teSept 10|| 56 May 69 Jan 
+56 OB” = 6 561 “hie 56lel 5610 t Adjustment_._..._---- 100; 42 Apr 5912 Sept 17 r| 4 
ms liaata o3° 63'1 63" 65 65 | ‘Maine Genatel........ 100| 4712 Jan13) 74 Mar29|| 49 Sept] 60 Feb 

50% 51 50% 5 lt 07s 5214) 51% 53%) 52% 525, 54!s| 3,071,N Y NH & Hartford_____- 100} 41's Jan 6) 58% Feb 16)! 31% Mar| 48% July 
#101 _._.l#101 ----1#103 105 1*103 105 1*103 ; | Northern New Hampshire-100 92!2 Jan 13! 103 Sept 7|! 81 Apr! 9812 Dee 

, 7 a | 11 914 1% 36 391 | Norwich & Worcester pref_100| 127 Jan 4 142 May17|| 120 Apr; 132 Dee 
“see 368 |e13914 +t Rsk Be 140, [+1391 : “| 51084 Celeay.....-22e0c... 100| 122 Jan 4) 1364Sept10'| 111 Jan| 125 Sept 
13514 13514) 13514 135'4) 135%4 1: + 1352 +o ie * BRT Pennsylvania RR 63 July 1 oS ON) ae aes re ye 
rh t Sead OTT Yt OF loti lenis eis. 113” 115 ate 5|\Vermont & essndvanaiee 308 107 ‘Jan 6 116 Jan31\/ 99% Mar| 107 Dee 

; lnunes 5 oe 115 ‘ *115 ha ? 5 ? 
Miscellaneous. | ° 
r 3 3 33 #33, 33, 334 Amer Pneumatic Service - --- 214 Jan 3 534 July 30) | 2 Nov} 5 Jan 
on . oan ase cant 2 M< : 7g 2319 23 : 231 l i ae Pea 50 15le Jan12| 26l!2Sept14 18 Dec! 2414 June 

174 17@s| 174%, 17512] 174% 175%5| 174% | 17414 175% 178 | 1,983|Amer Telephone & Teleg_-100) 14912 Jan 3, 179%Sept 14) 13912 June) 150% Feb 

88 8819 88 : 8844 | 877, 87 : “| 87% 87%, 87%;| 3,866/Amoskeag Mfg-.----.-- No par; 48 Jani7| 92 Sept 8 481s July 71 Jan 

9014 9014) *901, win *90 - #901 *90\4 5| Preferred-- wig _No par) ag 4 . 4 we ° 72\2 Nov| 78 Feb 

4215 42: B14) ‘ : : $14] Zle 2ie 43 244 Assoc Gas & Elec class A-_--- 36% Jan 25 3'45ept 26)) --------| ---- ---- 
. 4212 43 x 42%, 4314) 43 43 8), 43 4314 x . « 4 be Atlas Plywood tr ctfs_____--- to A. " Feb 10 we - 7 = 
eee ee ee ey © “Se Atlas Tack Corp_-_---- No par an 2: ; pr 7|| 4 Oct) 174 
~ eas ie . » * Beacon Oil Co com tr ctfs.---| 1512 Aug 25 2012 Jan 3)| 141s May| 2012 Jan 
“90° ‘Bole! 893, ‘894,| 8Oi2 | $919 8919! 89 89 892 Bigelow-Hartf Carpet..Nopar| 77 Feb17, 93% Aug25) 74 Nov) 98l2 Jan 

* 10 50| *.10 50| *.10 50, *.10 50, *10 Coldak Corp., class A T C-_--| -15Sept 15 5 Jan “2 — Oe an 

82 82 82 82 *79 81 82 85 89! Dominion Stores, Ltd..No par| 67 Jan 26 8914 Sept 30 57 May; 71 De 

*llo 3 *llo 3 *llo 3 | lle *lle , | East Boston Land-_-.-_...--- 10 144June 27 3% Feb 3 lle Dec 312 Jan 

*4 44) 4 4 #33, 414| #33, 414) #33, #33, 41 Eastern Manufacturing --- 5} 312 Janil) 7% Mar17\| 3! Mar 73 Oct 

8012 81 80 8012! 80le 2 80 81%, 81 79 81 | 1,475\ Eastern SS Lines, Inc-.-.--.-.--- | 45 Jan 4 8214 Sept 6 44 Nov 88le Jan 

45 45 447g 447,| 445, 4453' 447%, 4473| 447, hae Preferred..........- Nopar| 35 Feb15 45%, July 29 34 Nov) 45 Jan 
*77 7712 *77 77\2| *76 712° Q8!2 QY8l2! Q8le let preferred........... 100, 8734 Feb17| 9914Sept 1 9014 Oct 9912 Jan 
*14 15. | *14 15 | *14 tl e14 7 | #14 Bae ns ‘Economy Grocery Stores-_-.-.-.-. | 10 June 1 15 Sept 13) 14 Nov’ 26 oe 
* 307g| 25919 2601! +4 259 259 261 263! 1,480} Edison Electric [lum ----- 100| 217 Feb18 267 May 23 |z207 Jan) 250 e 
+ 731 s + . 308 58! +31 3lile 31l4 $ . 546| Federal Water Serv com ------ 27 Apr 26 337gJune 20 | eres aneel esee cee 

32 32 31 3112) + 31 31 | 32 33 351 1,185|Galveston-Houston Elec..100; 221!2 Apr 20) 3512 Sept 30 14 June} 27 #£Oct 
*15 1544) *15%4 15%! *15\4 1534) *15'4 1544) *1514 so , . General Pub Serv Corp com_ -| 11% Jan ll 1512Sept 8} 11 Dee} 17 Jar 
*21 21%) *21 22 | *21 *21 2: 21% 21 21 90' Germ Cred & Inv Ist pref..-.| 19 Feb 2) 22 Sept 22)) -.-.-.-.| --.. ---- 

34! 35 35 35 35 35 3F 34le 34%, 35 655|Gilchrist Co_......--.-..- No par| 3414June 28 38 Mar 15) 3414 Apr 53 Jan 
103 10412) 10314 10548! 103 103 104%) 103 10353 106%; 8,936)|Gilette Safety Razor__.No par| 8412 Mar 22| 106%,Sept 30|| 88lg Mar) 11312 Feb 

a | 8 |* , \* a 8 |* . Ee AS Greenfield Tap & Races - 8 Aug 7 1 te — a | 10 May; 14 Sept 
#12 1212} 12 12 *12 1212} 12 *12 oibaiie? ted Hathaway Baking Com-.----- 12 Jan17|} 3 Marl4) ---.-... ones 6260 

391g 40 40\2 41 415g 4134) 41 42 41%, 42 2,527|Hood Rubber----.----- No par| 325gJuly 6| 47 Jan 3 4514 Dec) 68% = 
990514 .... #9514 ----| 9514 95%4| *9514 *Q5l4 om in 27|Kidder, Peab Accep A pref.100| 94 Apr26) 95% July 12|| 793 Apr A July 

10 10 | *10 1012} *10 1012) *10 1012} *9% i 7\Libby, McNeill & Libby__..10 7 Aug25) 114Sept 8)| 612 Aug 10%, Dec 
eee 8 s 8 | *7 7\4 *7\g ; 73|Loew'’s Theatres_.....--.-- 25 6 Jan 3 10 Jani18 6 July 12's Fo 
11812 120 11912 121 120 120 12012) 1171 119 120 2,362 Massachusetts Gas Cos...100| 84 Mar 25| 122 Sept17|| 80 Apr) 94l2 Nov 

78 , 7812| 7712 7834! 78% 78%) 78% 79le 78% 78%, 787% SE 100} 70 Jan 3) 7912Sept 20 | 65 Jan| 70\g Feb 
111 112 | 112° 11219|*112t2 113 11312 112 114 114 354| Mergenthaler Linotype_No par| 108 Feb 18) z115%June 3 £104 June} ‘1 10 May 

314 34% 314 3le 314 35g Ble 35g 3%4} 4,282) National Leather.-_......-.-. 10 214 Mar 24| 43g Jan 20 2 Aug, 4le ~—_ 
287%, 29 29 29 | 29 287g 29 Se ee 1,926, Nelson (Herman) Corp.---_-- 2312 Feb 14) 3l'lg Apr 16 1512 Jan| 2912 July 
ia 2 See 6 6 ee «Vises “eer s |New Eng Oil Ref Co tr wen <— — Ry = nd o a jayh 5°? = 
Sgi%.... Sigi*... 312 * ae as eer ae ; | Preferred tr ctfs___----- 2 Jan 11) Mar 30 | 2 
#9810 ieiaae Se ee *98lo #981 2 *98lo o-oo |New England Pub Serv $7 pref) 91 Jani18; 100!eJuly 2)| - woe were) aoe cane 
10114 103 102° 103 | 102 102 *101'4 ae | Prior preferred..........-.- 9714 Jan = a | y= 4 = 4 Dee a | 7 
Pewee . | Ge eae . AS avail ‘25'8 ehee S ined ts New Eng South Mills_.No par! .20 June 9! 4 Fe l. 

, ——_ 41 Ale 41 oe 4lo 4lo| *41o mee eee: 0 100) 2 Apr il) 87g Feb 28 2 Dec! 2 Jan 
13612 13712 13612 13712 atts 13712] 13644, 13644) 137 137 137% 365 | \ neon Eng Telep & Teleg__.100 115!2 Jan 4 140 Aug 10} 110% Apr, 118% Feb 
i se aces 2 | 93 ....| *93 sont Suen 10|No Amer Util ist pf full pald..| 90 Jan 5| 95 Feb29|/ 89. Feb) 96 Feb 
7 duc SE ° dane oats y *44lo ..| *4412 Ex ‘on ; | lst pref 50% paid_...-..-.-- | & Jan 6 + ee < —_ Dew = _ 

39 = 40 40 4014) 40 40 *40 4014 40! 845, Pacific RR SS 100| 351g Mar 28} Sep 2 y) ; 

Rea, I oe ee ee " ea "hee a |Plant (Thos G), 1st pref- -- 100) +4 To pt = an & ed ray = 
*1E f 1 *12 *15 153 aie 15|Reece Button Hole___-_-_--. 10) 21414 Sept 15) 2 Fe é 4A 
ils ” Mite on ile #119 +115 - 10, Reece Folding Machine_--_-_10 Mar 4! 15g Jan 11 llg Dec 2 Nov 
12434 126 124 125 | 125, 126 126 12512 126 870 Swed-Amer Inv part pref_.100| 105!2 Jan 5 126 Sept 21 | 98 May} tra med 
127 (129 12914 13012) 128 to's 127 — te +f ot te os poceecsseces 100 _ — ; "3s tens = a a 4 4 Sept 
2 84 84 85 84 8414! *84 8 8: 84 1o 2 orringto Rea eee 25 ‘ 3 5 Sept 2 I | a 4 
*63, 714 74 714 *7 74 7\4 rl 714 71g S8ile| 1,540 Tower Manufacturing_-_-_-_--- 4 Mar 3 Ss DORE caee ocae eer ee 
177g 177g) *17 18 *17 *17 161s 130 Traveller Shoe Co T C_- oe 1 Dee Gl TREO SE ccce ccsel cove ve bam 
934 101g) *10 1012) *10 1012} 10 * 934 40 Union Twist Drill_......_-- 5 912Sept 2) 1412 Jan 24 7 Jan 1512 Feb 

69 6912) 68 691s) 67 ) 69 ¢ 68 6912 697 1,! 2,United Shoe Mach Corp....25) 50 Jan 3 72 Septl5 47 Mar! 534 Aug 

29 2914 #29 30 *29 2910 29%) 29 29 29 \ ase .25| 28 Jan 3} 30 July 2 28 Jan 30 June 
*90 91 90 90 9034 90 9034; 90 90 91 U0 S & Foreign Sec Ist preffpd' 83 May 3 9%1 Sept27 82 Nov! 135 Feb 
*85 86 *84 85 S4 83 < = : Ist pref 75% paid_......--. 74 Apr30, 86 Sept 8 60 May; 90 Apr 

*412 5 *41o 5 *41, f *419 Ble 5lg = Bla} 1 50 Venezuela Holding Corp-_-_-__-- 4igJuly 5 11 Apr 30 wana| aso = an 
*19 1914 1914 1914 191g 1914; 1919 198% 1915 255 WaldorfSys,Inc,new sh No par 19'sSept 21} 2712 Feb 23 17 Jan; 22% Oct 
*58 60 *58 60 *58 *58 *58 | | Walth Watch cl Bcom_No par| 4012 Jan21| 60 Sept14 29 Jan 41 Dec 
*73 83 *78 83 78's 7! 781g 781g! *78 | Preferred trust ctfs_---- 100; 61 Jan 3 80 Sept 16 481g Nov 61 Dec 
#100 10012 *100 100l2 *100 10012 *100 1001g *100 a Prior preferred________- 100; 10012June * 118 May 20 101 Sept’ 112 Dec 

75,W ; | J 3%, Apr 1 12% May, 23 Jan 

*18 19 | *18 19 | *18 1814 183g) *1814 19 191, 75,Walworth Company-_-_____--_- i714 Augll| 24% Apr 1 : 
122 12512] 12612 13412) 129 126 13412] 126% 129 130 *. 577| Warren Bros__-.-.....-.--50, 65!g Jan 13) 13412Sept 26 | 44 Mar 69 Dec 
*46 4712) 4612 4812) 481 49 ¢ *481o0 . ree lst prererred___._______.50 = Jan . 50 Feb ~ = a p ow 

5llg 5llel Slle Bile! 5Ol4g 504) 51 *5 11 52 5219} 34 preferred............ 50 5 Jan17| 52!2Sept 30 2 
*1614 -..-] 15!g 15le| *16%4 *1614 ___.] *1614 pny ee | 106 Will & Baumer Candle com___| 14 Jani12) 1714 Marl5 10% Aug, 1712 Jan 

Consolid 05 J 1 20 Feb10| .05 Mar 40 July 

ere Et oan 25,%....- . 4 25) *_- * _ — Adventure Consolidated_...25 .05 ap 4 feb 10) .05 1 
* 70 .90 75 75| *.60 .80| *.70 70 .60 .60 i 215|Arcadian Consolidated - ---- 25) .20 July 18; .89 Jan15)} 35 Mar 1% Aug 
*63g 634 63, 6%| *6lg 612) 6 61g 57g 6 6 | 325| Arizona Commercial. - - --- -- 5 5 July1l) 104 Jan 6) | 914 May} —_ Jan 
5553} 55 5512) 5513 59 60 60 6012) 7,400)/Bingham Mines_--.------- 10, 30 Jan 3, 61 Sept2s 29 June} 55%, Jan 
634 1644! 1634 17!s! 165g 8 1634 1654 161g 1612 1612} 2,080,Calumet & Hecla__.._.-.-- 25 14\gsJune 27; 17'gSept 17 1314 June; 185g Aug 

--- Me cchs thael ose sacal ence sade «a ect {Carson Hill Gold__.....-.-- 1 2 a <<. Fok 4] = May 30 — 

1612 "1634 161g 1612) 16!g 16's} 161g 16); 15le 1514 15% 912|Copper Range Co_.-__----- 25 igMay 20) 8 Sept 16) a : 

*1% 2 13, 134) *1%q *134 ° 15g 13, 17 710|East Butte Copper Mining-_10 i4June 30) 2% Jan 4) 24 Oct} A Feb 

*40 .50) *.40 .50) *40 .50;) 40 .40) *.25 *.10  .40) SOD siti cs oekeas ae 25, .05 Feb 1; .80 Mar 17) 25 Nov a Jan 

*40 .75| *.40 .75| *.40 .75| *.40 .75| *.40 *40 .75 Hancock Consolidated - - - -- 25) .15 Apr 8 1 July 1)| .27 Dee IM July 

16 1642} 16 1612} 1614 1612) 16 1612} 1612 *161, 16%, 685| Hardy Coal Co..........--- 1; 14 Apr26) 18!sSept 9 14 Mar) 21% Jar 

*40 50) *40 .50| *.40 .50| *.40 .50| .50 | *.50 .70|  500/Helvetia.....-......-.-.- 25, .50 Sept29) .85 Jan 6)) .75 Oct) 2 Jan 

6312 63l2! 633, 64 | 63% 63%! 63% 64 6312 64 1,150 Island Creek Coal_--__-.---- 1| 47 Feb26 67 Sept 6 ‘eee tere! saz teen 
*105 10712/*105 107%2|°108 10712 *105 107!2/*105 + 12 *105 10712 Pretesved . - 2 a ES :3 ——— a a +4 Fn - = Pee 7 yr 

23 3, 23. 23, 2 21 2!2 2le 2 oe RRR 2: g ple 5 § i Qle Bl a 

wig 2ul iy 24] 2. 2°] 1a “Dl toy Tl “#id “] 113 Keweenaw: Copper.....38| 1 July2l| 2% Feb 4| .60° Jar| 2% Sept 

*.90 1%4' .90 ‘00! *.90 *.90 90 * 90 1lo 20 Lake Copper Co..........- 25| .80 Jan 7 lig Mar 181: .60 Oct! 13g July 

*.61 .76) *61 .75) *.61 .75) *61 .75 65 *61 .75 200'La Salle Copper_.-.------- 2 5| 50 Mar28; .90 Apr22, .80 June 212 Mar 

75 1 7 *.75 95 *.75 .95| *.75 v *.75 on % ...|Mason Valley Mine.........5) .80 July 5 2 Jar 4 13, Jan} 253 Sept 

* 10 30] *.10 30) *.10 30} *.10 .30 .05 “sana « 10 Mass Consolidated _---.---- 25) .05 Sept 29) 85. Jan 3 15 Dee} .75 July 

*.75 .85) *.75 8 *75 .85 70 .70 65 * 60 75 305 Mayflower-Old Colony - - - -- 25) 25, May 3 lig Jan 11 40 Dec} llg Jan 

45 46 43 45l2| 43 4312 4312] 4312 4319 4334 eS eee 25| 3453June22) 47 Septl6) 30 Mar) 46 Oct 

22 22 211g 22 22 22 2% 21le 2153 22 1,240, New Cornelia Copper------- 5) 18l2June24, 24 Jan 20 1812 May) 24 Aug 

*6 15 *.6 15 *6 16 * 6 16) *.6 7 . _|New Dominion Copper- ---- - - | .05 May 26 06_ Feb 1} 05 Jan! .20 June 
oa. Y ie -& oe 8 |*. oe SS ee *18 20 |New River Company ----- 100) 17 May 14, 19%May 12 18 Dec 25 Feb 

---- ----| "62 63%) 6212 G212/*____ 6212] *60 *60 62 ee erie 100; 58 Apri4, 75 Feb 8 45 July; 72 Feb 

*7 74 7 7 63, 644 634 7 oe 225| Nipissing Mines___._.._---- 5 5 Augl6 101s Feb 2 5 July! 10!2 Dee 

pee or | ed © ee *1l4 lle lly 1% lly *1ly Llp 500 North Butte Mining------- 10} .50 June 28 3% Jan 5| 2 Apr) 37% Sept 

*65 1 *65 1 * 65 * 65 50 eh 3\Ojigway Mining_____..--.-- 25| .5) Sept 29) ll4 Jan 26 50 Jan) .50 Nov 

121g. 1212) 121g 1212) 12lg 1212) 1219 1219) *11 *11 12 420014 Dominion Co--------- 25) 10%June29) 15 Apr 1 13 Dec} 20 July 

17 17 1612 1612} 17 16le 1612 161s 16 16 le tae P’d Cr’k Pocahontas Co No par; 11 Jan 4 18!2 Aug 19 1012 Mar 15 Jan 
*17 =-1712) *16l2 1712) 16 16 *16 #1512 1534! PPP OS RS RR ER 25, 13'4July 13) 191s Apr22, 15!gMay, 25 July 
P22 ----| 20% 2212)/%-_- -}| 211g 211g} 2 21lig 211g} 345|St Mary’s Mineral Land_-..25| 18!2June28| 25!gSept 17) 25 Dec) 3812 Feb 

1 llg}  *llg lig} *1 Igi *%] lle) *] *] llo RSs = 1 July 2 3l2e Jan 14 234, Dec 95g Jan 

*35 .50) *.35 .45) *.35 0} *.30 50) *.35 *35 .50 RO op. ee 10; .15 May 9 40 Jan 12 15 Dec 80 _ Jan 

720 .25) *.20 £.25) *.20 5} *.20 .25) *.20 * 20 .50 Superior & Boston aeeaiene! -15 Mar23) .50 Sept 6 20 Nov 1% Mar 

4% Bie] 4% 43! 4% Big! #43, Sls) 5 5 5 140 Utah-Apex Mining -------.-- 4isJuly 14) 7% Feb24) 4% Oct) 11% Feb 

1 1 *1 lg} #1 Ig} *] Ig} *] — 400 Utah Metal & Tunnel ------- 1| 85 June 30 : Feb_ 2 25 Dee 26 Mar 

*1l4 = Ile Ile 14) #1 14) *1 14} *] *1ly = 13 | eae 25) .50 July 11 2 Aug24, 40 May) .75 Feb 

*10 .25 10 10' %.1§ 5’ *.15§ 5 6*.15 ie er 25| .03 Mar 9 .70 June 3! .10 Sept: .40 July 





* Bid and asked prices; no sales on this day. 


a Assessment paid. 


6 Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


s Ex-dividend and rights. 
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Outside Stock Exchanges Weeks Range| ‘for’ | Range Since Jon. 1. 


Stocks (Concluded) Par uo, High. ; Low. High. 


aS Crook (J W) pref 51 51 Jul 51 Mar 

. ~aenee Bond Record.—Transactions in bonds at Boston | pivisos Chenrenl 39% 39% Feb 
Stock Exchange, Sept. 24 to Sept. 30, both inclusive: Drovers & Mech Bank_ 100 400 40014 July 
Eastern Rolling Mill 23% 24% Mar 

| Friday Sales Equitable Trust Co 97 100 Feb 
| Last iW. eek’s Range| for Range Stnce Jan. 1. Farm & Merch Bank___40 75 75 5 Sept 
| Sale | of Prices. | Week. Fidelity & Deposit 252 34 387; \% 
| Price. \Low. High.\ Shares. Low. j High. Finance Co of America A_* 1% 
* 


Jan 

“ - | | Series B June 

Atl G & WISS L 5s_.1959|______| 69% 70 | $5,000} 68% Sept) 75 Jan | Finance Service com A__10 June 
Chic Jct Ry & US Y 481940, 89 89 89 1,000} 88% June) 91 May Common class B Sept 
Dixie Gulf Gas 6 4s w i '37) %| 9956 100 | 15,000) 99% Sept) 100 Sept 5% g July 
Eastern Mass Street Ry— | Houston Oil pref v t c_- { Jan 
71% , 64% Aug) 71% Sept | Hurst (J E) & Co Ist pf_100 5 Aug 
80 | 69 Jan} 80 Sept | Mfrs Finance com v t__25 y 4 ! July 

¢ ie 92 34 ¢ 82 Feb| 92% Sept First preferred 25 Sept 

Hood Rubber Co 7s. 2 103 2, 101 Apr| 104 Jan Second preferred 9 Apr 
KCM &B wiis. 9: 94° 94% p 91 Mar, 94%4 May | Maryland Casualty Co__25 Jan 
Income 5s__-_ 9: | 99: 99% 000; 98 Jan) 101 Jan | Merch & Miners Transp-_* Apr 
Liggett Building 544s_1952 99 ¥4| 9934 Sept) 9934 Sept | Merchants Nat Bank___10 Mar 
Mass Gas 4%s___ 1926 100 % 100 % 99% Apr| 100% July | Monon W Penn PS pf__25}____ : Mar 
Mtge Bank (Col) 7s__1¢ 04 | ’ 94 May; 94% Apr | Mt V-Woodb Mills v t- rere : May 
New Eng Tel & Tel 5s_ 1932 %} 101 % 101% , 100% Jan) 102% Sept Preferred 10 1 Jan 
P C Pocah Co 7s deb__ 1935) ie 328 fF 7 100 = June| 120 Aug | Nat Un Bank of Md___ ee 2 June 
South West Gas 6 4s__19% 96 96 | 96 Aug! 97 Aug | New Amster’m Cas Co-_- 4 : y Jan 
Stinnes (Hugo) 7% notes,36| 100% 100% 98 July} 100% Sept | Old Town Nat Bank____10 ; Sept 
Swift & Co 5s 944 2 102% 102% 1, 000) 100% May! 103% Apr | Park Mtge & Grd Rent. 50 “ : Sept 
Texas Pow & Light 53_1956)___- 98 98 10,000} 98 Sept) 98 Sept | Penna Water & Power June 
Western Tel & Tel 5s__1952'____ 101% 101% 6,000° 100 May’ 1025 June | Silica Gel Corp com v t Jan 


= 
Un Porto Rican Sug com- ; May 
Philadelphia Stock Sindee Rete of transactions | _ Preferred |. 5 














Bonds— a 

















* 
. 


: Jan 
at Philadelphia Stock Exchange, Sep‘. 24 to Sept. 30, both | [pin pus Goes ---- ~ ie 7 98 yoo 
inclusive, compiled from official sales lists: U S Fidelity & Guar____50| 352 50 37 5 Feb 
= West Md Dairy, Inc— } 

riday | °$ afe ay) 51k V4 ‘ y 
Last |Week's Range| } St [% ened cea: ~— ot ' - is 
Sale of Prices "eek. ——- - —— Bonds— 

Stocks— Price. |Low. High.| Shares. ow . Balt City 4s 2d SS(cou) '71|__- 101 $3,000 Sept 

- a a . a ee alt City 4s S L_ 9 ( 99 June % Sept 

Almar Stores...........*| 13%| 13% 13%| 1,166 May| 17% Jan | Bait City 4s WL.....1961|..._-| 101 400| 9834 Jan| 1019¢ May 
Alliance Insurance------10] 64 | 305) ; Balt City 4s J F______1961|_- 101 500| 101 Sept| 101. Sept 
American Stores...---.-*| 6514 5! 1352) 62% May 3% Balt City 4s D L 1961|._____| 101 |  200/ 99 June| 101 Sept 
Bell Tel Co of Pa pref _ - 100 3% 114! 160/ 112% . 5% § Balt City 4s Cond____1958|______| 101 1,200} 98% Jan| 10154 May 
Cambria Iron - - --90}...-. 1 M% 100 , 4 oval Balt City 4s Ann Imp. 1954| Da 101 “300 101 Sept} 101 Sept 
vatawissa RR 2d pref. - -50} _ - - - | acl Balt City 4s Ann Imp_1951|______| 101 100} 99 Feb| 101% May 
onsol Traction of N J. 100). _ - - oe 250) 35 an 4 May | Balt City 4s P L 1951|__- 101% | 9,500! 101% Sept] 101% Sept 
past Shore G & E 8% pf-25) . - 275% 3 an) 28% Balt City 3448 B D___1954|___ 104 3:600| 104 Sept| 104. Sept 
Slectric Storage Batt'’y _ 100 : 23 23 5 334 May 44 Balt City 34s PQ 10354 103% 300} 10354 Sept} 103% Sept 
Fairm't Pk Trans Co com _*}__ 9% ¢ : 5% ! 2% Balt City 3 leg Ref : ¢ | 102% 25 2,400} 102% Sept] 1025 Sept 
Fire Association 10; 64 ‘ O77) £ ] 5 Balt City 3148 9: | 99% 9 '100| 991% Sept] 99% Sept 
Giant Portland Cement - 50}. -- 50% § 50] Sept) 9: Balt City 34s... 5 | 10354 1033<| 2,000] 10354 Sept| 10354 Sept 
Horn & Hard't(Phila)com *)__ 25 2292 30} : May f Balt City i gah | 88% 4 "300! 86% Feb| 90% June 
Horn & Hard’t (N Y) com *|__ 53% } 530| 5 | 56% > | Balt Sparr P & CG 4%%8_.1953|___ ia 3,000! 87 Jan| 92% May 
Insurance Co of N A 10} 73%| 65 5 A495) & Jan) 75 8 Balt Traction Ist 58._1929|_._.__| 100% 3,000} 99% Apr| 100% June 
Keystone Telephone.__-50|______| é 670) 2 ry) é Black & Decker 6 4s__1937|_.____| 100% 1,000/ 99  Mar| 100% Sept 

Preferred__- He he ey 250 % Sept) 19% Mar | Cons Gas gen 48 1954|______| 100% 2,000} 98% Jan| 100% Sept 
Lake Superior Corp. -- - 100) 4 2%) | 350 4 Si 4 Cons G, E L & P 4%s_1935| 100 34| 100 4 %| 2,000] 98% Jan} 100% Sept 
Lehigh Coal & Nav...--50) 109%4| 107 9%%| 2,792) 105 $ Ist ref 6s series A___1949| 10744] 10744 107 4,000} 107% Aug| 107% May 
Lehigh Pow See Corp com *| ____ 21%¢| 30,620) 15 Davison Chem deb 6 s'31| 100 %4 58,500! 9314 Apr| 101% Sept 
Lit Brothers_----_-- _ | 23% 233 200} 23 May| : Elkhorn Coal Corp 6 4s '31)___- 99 «9 3,000 98 Jan| 100% June 
Mark (Louis) Shoes Inc_.*/ 2034) 20%; 620) 12% 21 June | Fair & Clarks Trac 58-1938|._____| 98% § 4,000, 93 Feb| 98% Sept 
Penn Cent L & P cum pf_*|_____ | 77%) | 190] 75 7% Sept | Ga Car & Nor Ist 58.1929] 100%4| 10034 100%;| 1,000! 99% Jan| 100% Feb 
Pennsylvania RR------50}__ ( 13,000] 59% Jan) Jan | Ga Sou & Florida 5s__1945| 1024%| 102 10: 3,000! 101% Mar| 102% July 
Pennsylvania Salt Mfg--50) 82%| 80% 8: 675 ‘3 Sept | Hendler Creamery 68.1946|...._.| 99 99 | 3,000| 98 Aug] 101 Jan 
Phila Co (Pitts) 6% pf--5 344 5 42 Sept | Lexington (Ky) St 53_1949|______| 102 2 1,000! 102. June} 102 June 
Phila Dairy Prod pref.----|_.----| § 9 175) § 93 June | md Elec Ry Ist 5s.___1931| 99%| 99% 9934; 3,000; 97  Feb| 99% Aug 
Phila Electric of Pa 25) 5: 55 %4| 97,600 4 F 584 Sept | “ist & ref 614s ser A_1947|_.___-| 100% | 35000} 91 Jan| 102. May 
Phila Elec Pow rects. - - 2! % 4 20%) 4,288 Sept | united Ry & Fl Ist 48.1949) __ 7414 75 | 49,000| 70% Jan| 79% May 
Phila Insulated Wire- -- -- ics ‘ 3 | 100 ¥ Jan Income 4s... : 3 | 52% 21,000! 51 Jan| 60 Apr 
Phila Rapid Transit---.50| 54%) 54% ! 200] 5: 5% June Funding 58 1936) 81 82 | 22,200| 75% Jan| 89 May 

7% preferred 50} - - - - : 513 509 2% June notes "~~ 1930|-----"| 9935 9934) 2,000 99% Mar| 10134 June 
Phila Germ & Norris RR 50) | 125% 125% | 18} 12: 25% Sept _¢ +e penis 1949 nogge 99 99%| 16,000] 98 Sept] 10144 June 
a Traction - - -5 | 55% 55! = 5: ) 6s i Ww Wash Balt & Annap5s1941 87% 87 4 24,000' 65 June! 90% May 
eens Co ist pref....50}___- 100 June *No par value. 

reve El Dorado Pipe L 25 9% 2 | 3,055 Jan “ 

Seott Paper Co pref___.100|__ 10 ‘eb| Aug San Francisco Stock and Bond Exchange.—Record of 
eee oe Se Ameria. . 5} 5 ’ 5.466] ¢ “ | 0% Feb | transactions at San Francisco Stock and Bond Exchange 
ono- 10n evel _ _- ‘ 3 y 4 Ma ’ ‘ ‘ ° ° : 01 
Tonopah Mining. .____--1 214| 2'010) sept! % Apr | Sept. 24 to Sept. 30, both inclusive, compiled from official 
Union Traction mee de 37? : : | 769) 39% Mar sales lists: 

United Gas Impt_-_- 50 5M 5 19,663 4% Feb!) 4% Sept 
United Lt & Pr ‘“‘A’’ com_* __ 50 2% Mis 55 Jan Friday Sales 
U 8 Dairy Prod class A-__* 3: 3: 85| 28% Feb] 3: June | Last |Week’s Range\ for Range Since Jan. 1. 
Warwick Iron & Steel 10 Ve 40} ; Feb | Sale of Prices. Week. 
West Jersey & Sea Sh RR5O 2% : 40 i Mar Stocks Par.\ Price. \|Low.  High.| Shares. Low. | High. 
Westmoreland Coal __---50)__ 5- f 4 135) &£ £ 8% June | — - ~— —— = oon 6a 
York Railways pref ..50 7 ‘ 15 Aug | American Trust Co. | 351%| 351\4% 369% 2; 300 Jan| 398 Feb 
Anglo & Lond Par Nat Bk_| 2184| 218% 221 55) 195 Jan) 232 Feb 
Bonds— Bancitaly Corp } a ) 103. 105%! 25| 89% Aug} 5% June 
Amer Gas & Elec 5s 2007 96 101 | $3,500) 4% June | Bank of California NA. } 258 260 35| 245 May| Jan 
Baldwin Locom Ist 5s_ 1940 ___ % 107%)! 1,000) 7% Sept | Bank of Italy ._-------- wef 225 3é 53,762) 171 Apr| Apr 
Consol Trac N J ist 5s 1932 ; 5% 86%! 29,000 May | Calamba Sugar, com__ - | 81 1¢ 68 Apr Sept 
Elec & Peoples tr ctfs 45°45) 6 § 58 14,600 May | California Cotton Mills 40 i 20 June Jan 
Keystone Telep Ist 58.1935 OF 95 3,000) 9 , 864% May oar Oregon Power pref 25. 
Lake Sup ins 5s const 1929) __ 10 % 10 % 4,000 E an Be Sept | California Packing Corp- ‘| 6 
























































58 
235 
81 


| 

| 

| 

- 106 ; | 102% Jan! Sept 
4% 64% 5 1,311) 61 Apr| 69% Jan 
21% % 21%!) 1,165) 21 Sept} 3: Jan 


Leh C&N consol 4448-1954 %| 100% 1004 3,000} 981% Mar 100% Sept | California Petroleum com- 
Peoples Pass tr ctfs 4s_1943 - 62% 62} 1,000 ‘ 71 Jan | Caterpillar Tractor - 4%| 3 65, 695 >| 263% Feb) % Sept 
Phila Co Ist 5s —_ si& | Central Nat Bk of Oakland| 355 355 290° + Feb| 355 ‘Sept 
: _.1951|___...| 101% 101%! 1,000} 993 102% May | Coast Co Gas & Elec Ist pf_| 96%! 96 ¢ | 94 Jan| ¢ Sept 
Phila Elec (Pa)— E ast Bay Water’ _ _ 96%| 96 of 270; 95% June; 9% Aug 
Ist en & ref 5s — or 104% 105% 2,500 r 106% Sept “B” preferred re 27 104% July| Apr 
Ist 5s_- ..-1966, 107 105% 107 12,000) 103% F 107 Sept | Emporium Corp ( The) - ae See 3: 235 30 July| 36 Mar 
Ist lien & ref 548-1947) . 107% 107%, 5,000| 105 May) 10734 Sept | Ewa Plantation Cc (; 42 | 5} 40% Sept) 45 Jan 
Ist lien & ref 6s 1941, 107%) 107% 108 9,000; 106% June, 108% Aug | Federal Brandeis : ’ 7% 955} 9% Feb Aug 
Phila Elec Pow Co 58 '72)_-_- 105% 106 17,000) 103 Jan; 106 Sept | Firemen’s Fund Insurance 9: 92% 937 233) 8 Mar; { 95. Sept 
United Rys&El(Balt)4s °49|-_---.| 6334 6334) 1,000) 63 Jan} 79 Mar | Foster & Kleiser com -- 3 : 3 3s : Apr| 13% Jan 
York Railways Ist 5s_1937' 96 96 9644 ~=8,000' 93% June’ 9634 Mar | Great Western Power pref. : 2% 10% 25 June| 105! Aug 
‘f ~ | Haiku Fruit & Pack (Free) - ¢ 8% 9 | ‘ Sept| Mar 
* No par value. Hale Bros Stores. A | 32% q 32 14) ‘ 5 q June 1 _ 
Baltimore Stock Exchange.—Record of transactions at | Hawaiian Com'l & Sugar-_| -| § 5 ee =| 2 a 
i Yt¢nak Ew P ‘ ‘ A 5 : Hawaiian Pineapple - -- -- , g E 3: as ept; { I 
Baltimore Stock Exchange Sept. 24 to Sept. 30, both in-| Hawaiian Sugar. oe 4 + 4 Jan} 45 July 
clusive, compiled from official sales lists: Home Fire & Marine Ins -~...| 324 32% 5| 28% Mar! 33, Sept 
ae: Honolulu Cons Oil _ - -- .-| 355 35% 357 g 333 Apr| Feb 
fi way sales Hunt Bros Pack “‘A"’ com__| 3 | 23 23 44! 5) 23 Jun el 264 Jan 
Last |Week's Range| for Range Since Jan. 1. Illinois Pacific Glass “A’’-_| _-| 36 37 | 1,345, 31% Apr) 38% Aug 
Sale of Prices. Week — Key System Transit pref- eee j j j f July Jan 
Stocks— Par.| Piice.|\Low.  High.| Shares. Hig h. Langendorf Baking - - - - ---|- 2% 12% : 2% Sept Y ; = 
wae — -~-- — —|- —_ L A Gas & Electric pref---} 3% ¢ é 7 98 7 Jan July 
Arundel Corporati n . ‘ 42% 44% 2, Hr 31% Jan K% Sept Magnin (I) com_.-_---- é 4 Apr Jan 
Baltimore Brick, pref__100 - $0 119 Mar, 9% Sept | North American Rca 37} 37 37 450 % Apr 4 Feb 
Ba!t Commercial Bank - 100 75 July) 15: Sept | Oahu Sugar--..------- | 35% 36: 3! Jan} 3s e 
Baltimore Trust Co_-_-_-_50 311 Feb 35% Sept | Onomea Sugar 43% | 21 { 45) Jan} _ Bet 
Baltimore Tube, pref--100 45 Sept; 36% Jan | Pacific Lte C orp common 6 oe 5 od i Feb) Sepe 
Benesch (1) & Sons com __* Feb Apr 6% preferred . ¢ 58K 9% Feb ¢ July 
Preferred _ _- - 25 May) 36% May | Pacific Tel & Tel com__- 57 44| 1 ae 158 4 493, 123 Mar) 16 Rept 
slack & Decker com a. July! : Sept | Preferred 4 : _5! 02 Mar, 116 July 
‘entury Trust- - 50 Jan 215 Sept | Paraffine Co's Inc com My +34 y 0 539 July| 139% Mar 
‘hes & Pot Tel Balt pf_100 -_- Jan Sept | Phillips Petroleum com-.-. 3 1% 2 %% 385 4 June 593 eb 
‘itizens National Bank_10 Jan 5944 Sept | Pig Wig W States “‘A’’---- 233 ‘ 2 30: y Jan . Sept 
‘olonial Trust - . 5 Jan ¢ Sept | Pig’n Whistle pref--------|- j j 21: 15% Jan) lf 4% July 
Sommercial Credit -- -- % June ( Feb | Pioneer Mill__....------ - 3 3: ‘ 5} Apr 32} Sept 
Preferred 4% June’ 23% Sept. Richfield Oil ms 18% ‘ ,708 2 Mar} Jan 
Preferred B - % June 23% Sept SJ Lt & Pr prior pref ae Soe 4 109% i s Jan 1% Aug 
6%% lit preferred - y% Aug) & Sept ae” Bee SiScccssans 102% 102% : 6. 97 Jan 3 iy 
Sonsol Gas, E L & Pow Jan 53% Sept “A” 7% pref_- een Mae: a 4% k Jan July 
8% prefe Fred series A .100 June 1: Aug | Schlesinger (B F) “A” com| 21%) 21% : ‘ ‘ Apr June 
7% prefcrred series B.100) _- i Mar 11 Aug Preferred ae © ¢ 92 , 185, 89 May Aug 
644% pref series C_..100, 113 2} : 1108 ¢ May % Aug Shell Union Oil com_---- 25%, 25% : 3, 5% Sept Feb 


Sonsolidation Coal 100 35% 341 35! 9° 29% July 26% Jan Sierra Pac Elec pref i oF g} a2 87 Jan Feb 
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Sales | 
| Week's Range| jor | 
| of Prices. | Week. 
Htgh.\ Shares.| 





“Friday 


Sales 
Last 


Range Since Jan. 1. 


Range Stnce Jan. 1. 
of fp Fanny 
High. 


Stocks (Continued) Par’ Price. \Low. High.| Shares. , | Htgh, 








Stocks (Continued) Par| Price. |Low. Low, 





Southern Pacific 
Sperry Flour Co cor 
Preferred . 
Spring Valley Ww ater... 
Standard Oil of Calif_...- 
Telephone Invest Corp- --- 
Texas Consol Oil . 
Traung Label & Lith Co.. 
Union Ol! Associates 2 
Union Oi) of California. - 
: nion Sugar? common. - -. 
} 8 Petroleum ae 
w alalua Agricul Co, . Ltd 
Wells Fargo Bk & Un Tr-_- 
West Coast Life Insurance- 
Yellow & Checker Cab. 
Zellerbach — 6% pref_- 
Zellerbach Corp. 4 





98% 


102% 
53%} 
28% 
45ce 

20 %| 
40 34| 


8% | 
102 


121 

56K 60 | 
98 98% 
102% 103 | 
53% 53% 
2814 28%! 
45e¢ 5 
20 

40% 
41% 
12 


160 


120 


165 
45% 
290 
3.50 
8%) 
102 
37 





34 


| 106% 


} 260 


Jan 
Jan 
Jan 
Jan 
Apr 
Jan) 
May} 
May 
Apr) 
Apr) 
Aug} 
July) 
Jan! 
May) 
3.40 June 
8 Aug| 
95% Feb) 
28 Jan! 


44 
92% 


125 
65 
99% 

108% 
60% 
28% 
95e 
21% 
56% 
56% 
19 

200 
45% 

295 
4.50 

9% 

103% 

37 


Aug 
Sept 
Sept 
Mar 

Jan 
Sept 
Feb 
Feb 
Jan 


Jan | 
Jan | 
Mar | 


Sept 
Mar 


Jan | 
Jan | 
Sept | 


Sept 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchang, Sep 


inclusive, compiled from official sales lists: 


24 to Sept. 


30, 


both 





Stocks— Par.| 


Amer Vv ‘itrified Prod com - 
Preferred 106 


Friday 
Last 
Sale 
Price. 


20 


Amer Wind Gl Mach em 100) iM 
Amer Wind Glass Co pf.100) - - 


Arkansas Nat Gas com_.10 
Blaw-Knox Co____-_- 
Carnegie Metals Co. _-_-._10 
Columbia Gas & Elec com* 

100 


Consolidated Ice pref. _.50 
19 
Dixie Gas & Util com-. 


Duquesne Light 7% pf_100 
First National Bank__.100 


Harison-Walker Ref cm100}-. 


Houston Gulf Gas 


May Drug Stores Corp. = 

Merchants’ Saving & Tr- io 

Nat Fireproofing com. -_100 
Preferred 100 


Okla Nata Gas ctfs of dep.® 

Penn Federal com 

Pitts Brewing com 
Preferred 


Pitts Oil & Gas 

Pitts Plate Glass comm -100 
Pitts Screw & Bolt Corp. - 
Pitts St'l Fdry Corp ie 
Stand Sanitary Mfg com25 
Union 8t’'l Casting com_.._* 
West’ house Air Brake new. 
West Pa Rys pref 100 


Bonds— 
Indep Brewing 68....1955 





<a 





Week's Range 
of Prices. 
\Low. High. 

20 
88 } % 


20 
88 4) 
30 
105 
bed 
95 
12 
G3 


100% 100% 





73 73 


Sales | 
for 


| Week. | 
Shares. 





1,000 


Range Stnce Jan. 


Low. 


130 





92 
52 
109 
9% 
95 
14% 
98% 


15 


Jan 
June 
Jan 
Jan 
July 
Sept 
Sept 
June 
May 
Jan 
Jan 


9% Sept 


S08 


nN 
SK KKK KK 


tw 
SLES Som and 


— 
= 


75s 


Sept 
Sept 
Sept 


aoe Sep 


May 


Jan 





* No par value. 
Corr 


ectton.—Sales of Dixie Gas & Utilities last week should have read 8% low, 
9% high; Pittsburgh Screw & Bolt should have read 55} low, 56% high. 


Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exe 
clusive, compiled from official sales lists: 


e Sept. 24 to Sept. 30, both in- 





Stocks— 


Week's Range 
of Prices. 
.|Low. High. 


Range Since Jan. 1. 





Low. 


High, 





Aetna Rubber, com 

Amer Fork & Hoe com. 100 
Amer Multigraph com. _-- 
Amer Ship Building com i00 


Bess Limest & Cem com -- 

Buckeye egy com. - 

Byers Machine 

Central Alloy Steel, pf. io 

City Ice & Fuel com 

ae ~ Elec Illum com. .100 
Preferred 100 


t 

C & 8 Brewing eek 
Elec Controller & Mfg com * 
Elyria Iron & Steel.om -.25 
Faultiess Rubber com -.-..* 
Fed Knitting Mills com -__* 
Firestone T & Rub com it 
General Tire & Rub com _25 
Goodyear Tire & Rub pf100 
Grasselli Chemical com _ 100 

Pref 100 


* 
Metrop Sevins Brick com * 
Miller Rubber pref---- 100 
— Rubber com -- ido 


National Refining com. .25 
National Tile com 
Nineteen Hund Wash com * * 
Ohio Confection ‘‘A’’_ 
Ohio Bell Tel pref 


B 
Ohio Tel Service pref _ _ _ 100 
Paragon Refining com--_25 
Peerless Motor com 
Richman Bros com 
River Raisin Paper com_ -* 
Seiberling Rubber com. rr me 


107% 107% 
37% 38 

103% 103% 
60 = 60 
14 


29 
24% 
10 





10135 101% 
S 834 | 
21% 21%) 








Preferred 
ghor win Wiliams com __25 
Preferred 1 


105% 


105% 





516 


17 June 
101% Jan 





26 
106 
27 
110% 
20 
31% 
36% 
53 
42 
109% 
34 
327 


Aug 





Smallwood Stone com 
Stand Textile Prod A i. 100 
B preferred __. 
Stearns Motor com______* 
Telling-Belle Vernon com - s 
Thompson Prod com __100 
Trumbull-Cliffs Furn pf 100) 
Trumbull Steel com -- __ 
Preferred 
Union Metal Mfg com_- 
Union Mtge com 
2d preferred 
Union Trust 
White Motor Secur pf 
Youngst Sheet & T pref 100! 


- 100) - 


"108 4! 


33 
61 
36 

5 


| 281 
104 104 
10844 109 


| 


50) 
78\ 
32 29! 
225 
,678 
229 
10 
795 
383 
145} 
135) 
97) 
29 
20) 
53 


“99% 
106% 


Apr 
Feb 


May! 
Aug! 


Mar 
July 
Jan 
Jan 
Feb 


Apr, 
Sept) 
Sept; 


Jan 
May 
July 


35 34 June 
Sept 
Sept 
Jan 
Sept 

‘ Sept 
\% Sept 
Aug 
May 
Sept 

5 Mar 
Mar 
Aug 
Apr 


111 May 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Sept. 24 to Sept. 30, both 
inclusive, compiled from official sales lists: 





Par. 

Am Laundry Mach com .25 
Amer Products pref 

Amer Rolling Mill com__25 

100 


Amer Thermos Bottle “A’’* 
Preferred 50 
3aldwin new pref. - 

Buckeye Incubator 

Burger Bros - 

Carey (Pnilip) pref_.-.100 

Champ Coated Paper pf100 

Churngold Corporation . - 

Cin Car Co 


Cin Gas ny 100 
CN &C Lt & Trac com100 


50 
Cin Postal Term pref. .100 
City Ice & Fuel 


Col Ry Pr ist pref 
Cooper Corp new pref-_- = 
Dixie Ice Cream 


Eagle-Picher Lead com. -20 
Gibson Art com 

Globe Wernicke pref_ -- io 
Goodyear Tire prior pf- 100 
Gruen Watch com 


Dp 
Ohio omy tee Tel pref 
Paragon Re 
Pret 


U 8 Playing Card _------ 
U 8 Print & Litho com.100 
U 8 Can pref 100 


Preferred 00 
Whitaker Paper pref_. 100 





Friday| 


Last 
Sale 
Prtce. 


Week's Range, 
of Prices. 
Low. 
10514 
24% 
67% 
112% 
li 





High. 


Sales | 


jor | 


Range Since Jan. 1. 





Week. | 
Shares .| 


Low. 


High. 








1,616 
40 
1,484 
135 
1,460 
100 





; July) 


100% 


Jan 
Jan 
May 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Aug 
Jan 
Jan 
Mar 
Mar 
Jan 





106 July 
27% Aug 
78 July 

114 June 
14% Sept 
41 July 

110 Sept 
53 Apr 
22 Feb 

Sept 
Sept 
Mar 


Sept 





* No par value. 


St. Louis Stock Exchange.—Record of 
at St. Louis Stock Exchange Sept. 24 to Sept. 30, both 
inclusive, compiled from official sales lists: 


transactions 





Stocks— Par. 


Week's Range 
of Prices 


Low. High. 


Sales 


for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Banks— 
First National Bank -.-_100 
Nat Bank of Commerce 100 


Trust Company— 
Mercantile Trust 


Street Ry. Bonds— 
St Louis Pub Serv com ---_* 


Miscellaneous— 
100 
Baer Sternb’g & Cohen com* 


Second preferred 
Beck & Corbitt pref... .100 


Century Electric 
Chicago Ry Equip com -.25 
Ely Walker Drug com - - -25 
Elder common 

COR . cncksccsece 00) 
Fulton Iron common 
Hamilton Brown Shoe-_.25 





Huttig 8 & D common-.--*| 
Preferred i60| 
Hydraul Press Brick pf. 100) 
Independent Pkg com---.* <| 
International Shoe com --*; 
Preferred 100} 


| Laclede Gas Light pref- 100) 
| Mo Ills Stores com 
| Mo ree Cement. --25 


40% 


Moloney miectrie 


National Candy com. -- 100! 


280 280 


153 


432 








6 
36 











285 
163 


May 
Jan 


June 


| 102344 Mar 


110% June 











Ocr, 1 1927.] THE CHRONICLE 1825 






















































































| Fitday| Sales Friday| Sales 
Last |Week's Range) for Range Since Jan. 1. Last ,Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. Vek, |—————-- 
Stocks (Concluded) Par| Price.|Low. High. Shares. Low. High. Stocks (Continued) Par| Price. \Low. Htgh.| Shares. Low. | High. 
; ; ; 
Pedigo Weber_.__..._____ ~ rae | 35% 36 | 50| 35 Sept; 37% July | Kentucky Util jrcum pf_50|______ 51 51 120; 50% Apr} 52 July 
Polar Wave_....._.___. a 2 | 31% 32%) 405) 29% Aug) 34 Apr | Keystone St & Wire pf_100/______ 96 97 31} 8834 Mar| 97 Sept 
Rice Stix common_______ *| 23%) 23% 23% 321) 19% June| 24% Sept | Kup’heimer & Co (B) Inc 
First preferred... __—- "ieee / 109 109 1; 105% Jan) 110 Sept Class B preferred__..100)______ 110 =6110 15| 105 Feb; 110 Sept 
Second preferred____100}____ __ 99% 99% 20| 99 July} 100 Sept | La Salle Ext Univ com_10/______ 4% 4% 560} 4% Sept 9 Jan 
Scruggs common___.__.25| 17 17 17 65) 16 Aug} 22% Feb | Libby McNeill & Libby.10) 10%) 10 10%} 2,085) 8% June| 11% Aug 
First preferred______100|_____- 73 608 30| 72 Sept) 84 Mar | Lindsay Light com_____ i 1% 1% 50| 13% Mar| 2% Apr 
Seullin Steel preferred_...*} 3144) 314% 32% 210| 31% Sept} 39 Mar | McCord Radiator Mfg A_*)_____- 39 39 60| 37 Apr} 40 Jan 
Sheffield Steel common. __*|_____- 27% 30 415| 25% Feb| 30% Sept | McQuay-Norris Mfg---_- . 20% 20% 90} 16 May} 21 Jan 
Southwestern Bell pref_100|_____- 116% 117% 129| 114% Mar| 119 June | Marvel Carburetor (Ind) 10} 49%| 48% 50%) 2,875) 41 May] 51% Sept 
Stix Baer & Fuller_..__—_- . bene 29 29% | 165) 26 Aug! 31% Jan | Middle West Utilities..___*| 113 112 113%| 2,720) 108 Apr| 117% Mar 
Wagner Electric com___.*} 31 31 32 14) 210} 18% Jan| 39% May Preferred... ....-.-- 100; 112 111% 113%} 1,020) 110% Jan| 113% Sept 
 * = aig I 86% 86% 20! 68 Feb| 90 June Prior lien preferred _ 100) -____- 120% 120% 153} 117% Jan| 122% Aug 
Midland Steel Prod com__*| 56 54S ssé56 465) 38 Apri 56 Aug 
Mining— Midland Util 6% pr In_100|______ 95 95 185| 92344 May| 96 Sept 
Consolidated Lead “A’’__*|_____- 3 «(18 200} 12 Sept} 17 Jan 7% prior lien__-__..- 100} 106 | 102 106% 757| 97% Jan| 107% Sept 
6% preferred_______ Rapp 92% 94%| 1,350) 92% Sept] 9434 Sept 
Seade~ Preferred 6% A___.- 100] 91%] 91 91% 325| 9134 Aug| 9234 May 
Houston Oil 6 448____- ae 103% 103%4|$12,000| 103 Jan| 104 July Pret 7% prior lien_..100} 67 64% 68 7,755| 58 Jan| 68% Mar 
Kinloch Long Dist 5s_1929)_____- 100 % 10044} 1,000) 100 Feb| 100344 Sept | Miss Valley Util prior lien.| 96 96 96 25} 96 Sept; 96 Sept 
St Louis Car 6s_-_____- See 99 «69100 1,500} 99 Sept) 100% May | Morgan Lithograph com_*| 67 64% 68 7,755) 58 Jan| 68% Mar 
St Louis Sub gen M 5s_ 1923} ___--- 88 88 1,000; 81 Apr| 88 Sept | Mosser Leather Corp com.*|______ 24 24 50} 11 Jan| 24% Sept 
Gen mtge 5s ctfs___1923)______ 88 88 9,000; 80 Feb) 88 Sept Prior lien. .........-..-]...-.- 106 44 106% 20} 10634 Sept) 10634 Sept 
Scullin Steel 6s__--__- 1941} 98%| 9834 9874| 11,000} 9834 Sept) 101 Apr | Nat Radiator.._._._._.. *| 38 37 = 338 3,250) 37 Sept) 3934 Sept 
United Ry 4s8__._____ 1934) 82%| 82% 82%| 24,000) 75% Mar| 84 July | Nat Carbon pref--__---_- re 137% 137% 25| 13044 Feb| 139% Aug 
4s ctf of dep______- | ARR 82% 82%' 13,000 75% Mar’ 83% Sept | Nat Elec Power A part._*| 25 24% 25 725, 22 Sept) 25% Jan 
- 7% preferred... __. 100|______ 984% 98% 10| 93% Jan| 98% Sept 
*« No par value. National Leather com ___10 3% 3% 3%] 6,150 2% Apr) 4% Jan 
. . Nat Radiator..________- *| 38 37-38 3,250| 37 Sept] 3944 Sept 
Chicago Stock Exchange.—Record of transactions at Ey ene . e. ® i 2 Bept} 98 = 
r “ > ational Stan com _- 4 an BG 
Chicago Stock Exchange Sept. 24 to Sept. 30, both inclusive, | North American Car com_*| 32%| 32 33%) °575| 22% Jan it Aug 
: +s wie Nor West Util pr In pf__100}_____- 95% 99! 148| 9514 Sept Jan 
compiled from official sales lists: a. a 7h, O754 10| D432 Marl 100 Feb 
Novadel Process Co com -- 9% 9% 9% 350 8 June 9% Sept 
Friday| Sales pee ee. 26% 26% 150} 21% July| 27% Feb 
fon ay pd Seow yA Range Since Jan.1. _ | penn Gas & Elec Acom..*| 1914) 191% 19% 150| 19 Jan| 21 Feb 
Sale J es. eek. Pick Barth & Co part pf._*|______ 22 = 33 50} 19% Jan| 28 June 
Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. High. Common v t a a: 13% 13% 100 12% Jan| 14% Ma, 
se Pines Winterfront A com_5} 54 534% 54 500} 40 May| 54 Sept 
Adams Royalty Co com..*|_____. 18% 19%) 875) 18 Aug) 32 Feb | pub Serv of Nor Ill com._*|_____. 14144 142% 147| 140% Jan| 143 May 
All Zmerica Radio cl A--_5|_-._-- 6% 7 151} 5 Apr) 10% Mar | pup Serv of Nor Ill com 100|_____- 142 142 100| 132° Jan| 142 = May 
Am Fur Mart Bldg pref.100| 100 99% 100 200; 93 Apr} 100 Sept 6% preferred....... — 106 106% 37; 101% June| 106% ert 
Amer Pub Serv pref__.100}____-. 9834 98% 50; 94 Jan) 104 May 7% preferred._..... 100] 117%] 117% 117% 10| 112% Apr| 117'4 Sent 
Am Pub Util Co par pfd 100} 87%| 87% 87% 114) 73 Jan) 88% Jan | @R-S Music Co com__..*|_____- 3934 39% 250| 32% Jan| 43 Auz 
PET EE scarcchcnee ae 95 95 45| 92 July} 96 June | Quaker Oats common_.__*|_____- 250 250 180} 175 June] 250 fept 
American Shipbuilding_100} 111 105 = 112 4,085} 79% Jan} 112 Sept Preferred _....__..- 100 110% 110% 60| 107 Jan, 113 Musy 
Amer States SecurCorpA*| 5 4% 534| 11,335) 2% Apr) 5% Sept | Reliance Mfg ctfs__..._- 100 100 25} 100 Sept! 100 Sept 
OT SES ae 4% 4%| 4,452) 3 Apr; 4% Sept | reo Motor Car Co 22 22%| 1,245) 192° Mz 24 May 
Warrants - meee eocancces % % %| 2,216 4% July 1 Jan Sangamon Elec Co 32% 29 July Sept 
Armour & Co(Del)pref_100| 87 85% 87 143} 8344 Aug) 97% Feb pment separa ss TES eal | 106 106 10} 102% July} 107% Aug 
Armour & Co pref___-_- 100} 65%) 65 67 2,380; 5944 Apr) 8634 Jan | gears, Roebuck com_---- *| 78 75 78%| 24,4001 52 Jan| 78% Sept 
Associated Investment Co *|_____. 32% 32% 50| 32 Sept) 38% Feb/ ghaffer Oil pref.......---|_.___- 85% 86 45) 84% Aug! 89 June 
Auburn Auto Co com_-..25) 115 111% 116%} 9,275) 68% Jan! 122% Sept | go Cities Util cl A com...*|_____. 33 33 75| 25% jJan| 33 June 
Balaban & Katz vtc...25| 60 60 61 500; 5734 Aug) 63 Jan | go Colo Pr Elec A com...25 25%| 25 26 243) 25 Sept] 28 # Mar 
Bastian-Blessing Co com.*| 23%| 2334 23%] 1,390} 23 June} 26 July| gswGeEICo7% pref.-.| 98%| 98 98% 158| 943% Jan| 100 Sept 
Beaver Board v tc “B’”__*|_____- 2% 3 110} 2 Apr, 5 June! s'western Lt & Pr pref....|...__- 87 90 ‘66| 87 Sept] 90 Sept 
Pref vot trust ctfs...100|.___.. 38 4 540| 35% May| 46 June | gtewart-Warner Speedom *| 7214] 67 2%| 32,300] 54% Mar| 72% Sept 
Bendix Corp class A....10/ 52%| 52 53 1,075) 36% Jan) 56 Sept | Studebaker Corp new--.-- 9%| 9% 9% 1,020) 5% June| 10% July 
Borg & Beck com ------- 10} 69%| 69% 71 1,675) 53 Jan} 73 Sept | gwitt & Co........_.- 100} 127 125% 130 6,235| 115% May| 130 Sept 
Brach & Sons (E J) com..*| 22 20% 22 200; 18% Aug) 35% Jan! Switt International. _--. 15} 24%| 24% 25%! 2,070] 18% Mar| 26 Sept 
Butler Brothers._-.-..-20| 23%] 20% 23%] 5,825) 17 Jan) 23% Feb | thompson (J R) com...-- 59 575% 59 1,985] 40 Apr) 59 Sept 
Cent D Pa Corp “A” pf..*] 24 24 24 685) 24 June) 27% May | union Carbide & Carbon *| 134%| 134% 137% 103} 99 Jan} 141% Sept 
Celotex Co com... ...--- *| 76 75 «678 885) 6934 Apr) 8634 June | [nited Biscuit class A-..*| 49%| 49% 50 7,985} 3934 Jan; 52 June 
eae eS 88% 89% 325) 86 Aug} 92 June | United Light & Power— 
Cent Ill Pub Serv pref...*| 92%) 92 94 124) 8834 Jan| 95% Jan Class A preferred... .... a 9 95 203} 87 Jan| 97% June 
Cent Ind Power pref...100]_____- 91% 92% 20; 85% Jan) 95 Aug Class B preferred - ---- - * 57 55% 57 260} 50 Jan, 57 Sept 
Certifs of deposit ___.100 et endl 91% 40 85% Jan 94 Aug Common class A new..*/.___. Fs 14 14 30 12% Mar 17 June 
Cent Pub Serv (Del) ----. eae 17% 17% 322) 154 July}; 18 May Common clese B new--*|_._... 19 19 100| 15 May| 24 Aug 
Central 8 W Util com....*}_____. 63 63%| 485) 56% Jan) 67% Feb| United Pap Ba com...100}__.__- 23% 23% 95}. 16 Feb| 23% Sept 
SS See *| 96%) 96% 96% 727| 92% Jan) 97% ADT! DU sGypsum_....__..---- 108 | 102 110%| 14,890) 90% Aug] 110% Sept 
Prior lien preferred_-..*|______ 100% 101% 300} 9834 Jan) 104% July Preferred .......--- 100)__._.. 121% 121\% 18| 115 Mar| 123 July 
Chic City & Con Ry ptsh*| 1% a 200 4% Jan) 2% JD | Vesta Battery Corp com.10|_____. 26% 27% 150| 263% Sept; 37 Feb 
Participation preferred.*| 13/4, 1334 14%) 2,090) 3% Jan 19% June | wan! Co common......- *| 13 12% 13%| 1,065) 8% Jan| 17% June 
Chicago Eleo Mig “A”_..*| 21%) 21% 22 1 200 Aug; 26 Mar! ward(Montgomery)& Co.| 85%| 78% 851%| 47,400) 67 May| 85% Sept 
Chic Fuse Mfg Co com-_-__*}_____. 34% 35 42) 30 Jan} 35% Aug ie Dae ok *| 116 115 116% 387| 112% Mar] 117% May 
Chie N 8 & Mil com__.100| 30 30 ©6380 100} 27 Sept) 36% Jan 6% prior iien...-...---|------ 95 16| 95 Sept) 9 Sept 
Prior lien preferred_.100} 99%| 99 100 150} 98% June} 101% May ee Be ee 102 102 35| 102 Sept) 102 Sept 
eae dard ~-100]......| 66 663 240; 63 July; 72 Feb! waukesha Motor Cocom.*| 53 5355 175| 3444 Mar) 55 Sept 
Chic Rys part ctf ser 2.100 3 3 3 50 4% Feb 6 June] wijiams Oil O Mat com.* 9 9 9 195 7 July) 16% Feb 
Chicago Title & Trust..100| 103 | 102% 103 20| 102% Sept) 103 Sept | wort Mtg Corp com..._*|_.___- 1% 2% 510} 1% Aug) 6% Feb 
Club Aluminum ------.--- *| 36%| 34% 36%] 6,270) 33 July; 36% Sept Wrigley (Wm Jr) Cocom.*| 63%| 58% 64 7,995| 51 Jan| 64 Sept 
Commonwealth Edison.100} 156%| 155 157 918/ 138 Jan| 157 Sept Yates Machines part pfd_*} 17%| 17% 18% 650) 14% Sept] 2734 May 
i ——~ OS... - 8 a m a3" Herr on and oe” cont Yellow Tr&CoachMfg B 10)__.__- 34% 34% 50| 25% Mar e.. Aug 
aaa ’ > * 
Crane Co com_.......- 25} 51%| 51 52 6091 47 Apr| 53 Sops | Yellow Cab Co inc(Chic)® 4196) 4036 41%) 980) 3755 Aus r 
Preferred... ......-.. 109 «ape, 118 118 50| 1 , * Feb at Bay Seade— 
Cuneo Press A pref--.--50|_____- 51% 52% 65 ar Muay | Cairo Bridge & Ferry lst M 
Decker (Alf) & Cohn, Inc-*)_- -__. 31 31%) 220) 25 Mar) 32 Ffept) 6%% 20-9 sf @ b-. 1947 — 100 100 | $2,000) 97% June} 100 Aug 
Deere & Co pref--___-- 100} 11634) 11634 11635) = 125) 106 = Jan} 119° AUg | Chicago City Ry 58.--1927|--.--- 85% 85%| 10,000} 75 Jan) 88% June 
Eddy Paper Corp (The).-*| 30 30. C30 73} 20 Apr) 30, May Certifs of deposits... 1927)___-_- 8444 8434| 1,000) 81% Aug] 88 June 
El Household Util Corp.10/_----- 12% 13 350; 11 Janj 16% May | chic City & Con Rys 5s '27|_..__- 65 66%| 3,000) 52% Jan| 73% June 
Elyria Steel -_- --- wanspiaties =a 51% 52 120] 51% July; 55 Aus | Chicago Railways 58..1927|-.---- 82% 86 | 11,000) 74% Jan) 86% Mar 
Empire G & F Co7% pfi00) 10034) 99 100%/ 610) 9234 Marl 100% Sep: | ~ ist 'M ctf of dep 58--1927|_-__-- 82 82%| 4,000| 74% Jan| 8435 July 
8% preferred -- ----- 100} 110 | 109% 110 960! 1004 Mur) 1115 eft | 54 series A-...----- 1037|_..--. 65 66%! 10,000 June| 71. May 
Evans & Co, Inc, class A_5)___--- 42 43% 325 38 % Jan| 46 : evt $s series B....._--- —— 2 44% 4534] 16,000) 35 Jan} 51% June 
> Spee 5) 41%| 41% 43 325] 24% Jan; 46 Sept | commonw Edison 53..1943]_..__- 106% 106%} 1,000} 10244 July} 10634 Sept 
Fair Co (The) com------ *| 334) 33 3334, 1,050) 2134 Mar) 3534 AUg | Federal Utilities 63...1937|_----- 99 99 | 2,000) 9234 Sept Sept 
Preferred... .------ ma 109% 110 | 60; 105 = Feb} liu July Rey agegap: ak 9444 94%] 2,000] 9435 Sept] 9434 
MD & Dredge Co com 20 32 2254| _ 220| 2634 Arel 34 July | Greet Takes Un b.1942 95% 95%| 15,000] 9544 Sept] 95% June 
Foote Bros (G & M) Co..5| 15. | 14% 15%| 2,645] 12 sanf 15% Sept | panied parce st 6% eold| el wees hes 
Gill Mfg Co--.--.----- 10) 3%) 3% 3% 4} «23; July) 5% Feb debentures....-..- 1936} 105 | 105% 105%| 2,000} 96 Jan| 11034 May 
Godchaux Sug,Inc,cl ““B” *)_..._. 3% 3% 515 3 Jan 4 Mar! jewelers Bldg 68_____- Dig 1 1 2,000! 100 Sept} 100 Sept 
Gossard (H W) Cocom--*| 41%/ 41 44 4,113) 3" May! 56 Jan | Metr W Side El ist 48_1938|____-- 78% 79 | 6,000} 77% Sept} 80 Apr 
Great Lakes D & D_-.-100) 184%4| 17344 185 | 4,4°5) ‘~ | Mar} 185 Sept | Northwestern Elev 58.1911; 89 | 89 89 | 4,000) 8434 Jan| 90 Aug 
Greif Bros Coop’ge Acom *| 39 36 39 45) 46% Sept; 41 June Peop G L & C ref g 58.1947|_.._-- 103% 103%| 10,000) 103% Sept} 103% Sept 
Hibbard, Spencer, Bartlett : So Un Ice 1st 68 A -..-1937|------ 97% 97%| 13,000! 9715 July} 98 May 
oe ©) GONE. 58 os cccen 25| 63 63 we 2) 59 = =Aug) 70 Jan! gt rouis G & C Ist 68.1947|___-_- 97% 97%! 2,000) 9734 Sept] 9734 Sept 
Illinois Brick Co. ----..- * 136 2 1,° 0] 39 Sept) 4354 July | switt & Co Ist sf g 58.1944) 10214] 10244 102%4| 3,000] 101% Jan| 102% Sept 
Illinois Nor Utilities pf_100/-_ ----- ; 62; 45] 92 Jan| 97 Feb! tite Public Serv Co 2-yr 
I) Wire & Cable Co com _1luj__ -__- 22 160} 2654 Aug! 2844 Sept yg Det 1929} 96%| 96% 9914| 69,000} 99 Aug) 99% Apr 
inéep coos See v SBece .n2028 “ 4 = au rs 3% June | United Public Util Co F 
aeger MachineCocom ._.... : e ay “a” 99% Sept' 101 Ma 
Kellogg Switchb’ . com _-_ | 13%] 13 14 2,595, 11% Sept] 1934 Mar ie wee a0 i EEE oN en oe xs Sep y 
Preferred... ....... 00! 98 97% 98 97' 93% July’ 98 Jan * No par value. 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginnin: >on Saturday last (Sept. 24) and ending the present Friday (Sept. 30). It is compiled entirely from the daily 
reports of the (‘urb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
oceurred during the week covered: 


























Friday| | Sales | Friday Sales | 
Week Endea s¢7t. 30. Last |Week's Range) for | Range Since Jan. 1. Last |Week's Range| for | Range Stnce Jan. 1. 
Sale of Prices. | Week. |—- Sale of Prices. Week. | 
Stocl: — Par.| Price.|Low. High.| Shares.| Low. | Htgh. Stocks (Continued) Par) Price. |Low. High. Shares.) Low. High. 
7 ah er | , 
" Mi ‘ us. | | American Chain Co com. _*)-_----- 44% 46 600; 40% July 4834 Sept 
on pa Mig class Bs nx! 11 12 1,700; 3% Apr| 12 Sept | American Cigar com...100) 119%} 119% 119% 25! 115 Apr, 125 _ Mar 
Ai» Great Sou ord------ 50| 158 | 155 160 1,300, 123 May) 160 Sept ee ee Sedéaces 102% 102% 50) 101 Sept} 10234 Sept 
a 50; 158 1155 158%!) 710) 124% Feb) 158% Sept | Amer Cyanamid com B-20/------ 27% 27% 100} 26 Apr 37% Jan . 
Allis. ce Insurance Co...10 641 | 64 64 4 100 61 Sept) 6414 Sept os oo @ ce ee 91 Y% 92% 30) &4 June 7 # Sept 
Alu~ inum Co com-.-..--- a. | 97% 99%! 1,200! 67% May! 105% Sept | Amer Dept Stores Corp--- 13 12 13%} 3,500) 12 Sept is 4 Sept 
pas 100| 103%! 103% 103% 500} 10144 Mar, 104% Apr | American Hawaiian 8S8--10) 15 14% 15 4,200) 9 Jan 20 4 May . 
American Arch Co-_.-.-- 100| 66 63% 66%; 2,100) 59 Sept) 111% Apr} Amer Laundry Mach com *; 106 104% 106 325) 102 Aug 131 : July 
\mer Bakeries class A-...| 48 48 50 | 1,800| 47% Sept) 50 Sept | Amer Mfg Co com....100} 89%) 89% 91% 125) 79 July 92 My Sept 
, 7% preferred...-.--- | 97% 97% 100! 97% Sept’ 97% Sept American Meter Co------ *| 112 | 109 112 75! 89% Jan’ 112 Sept 
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Stocks (Continued) Par 





Amer Rayon Products ___* 
Amer Rolling Mill com. _25 

Preferred 100 
Amer Solv & Chem com _* 

Conv partic preferred __* 
Amoskeag Company * 
Anglo-Chile Nitrate Corp_* 
Atlantic Fruit & Sugar_-__* 
Atlas Plywood * 
Atlas Portland Cement___* 
Auburn Automobile com .25 
Babcock & Wilcox Co 
Bancitaly Corporation. _25 
Beaver Board Cos pref_100 
Belding Hall Electric com _* 
Bliss (E W) Co com 
itemnantheet (8) & Co com * 
Blyn Shoes Ine com 
Bohn Aluminum & Brass_* 
Borden Co common 5 
Brill Corp, pref.________- 
Brillo Mfg com 

Class A 


Brockway Motor Trk com*|_ 


Bucyrus Co com 25 
Common certifs of dep-. 
Bucyrus-Erie Co wi 


Budd (E G) Mfg 7... 


Bullard Machine Tool____* 
Canadian Indus Alcohol. .* 
Can Pacific Ry lst pd wi 
Case Plow Wks cl B vtc_* 
Caterpillar Tractor______* 
Celanese Corp of Am com _* 
First preferred _ 
Celluloid Co (new) 
Common 
Preferred __ 
First preferred 
Celotex Co common. 
7% preferred 


__100 
Central Aguirre Sugar_ 


50 


Centrifugal Pipe Corp.__* _ 


CM &8t P (new co)— 
New common w i 
New preferred w i_. 
Chicago Nipple Mfg cl A 50 
Class B_ ) 
Childs Co, pref 
Cities Service, common _20 
Preferred new 
Preferred B_ 
City Ice & Fuel (C leve) - 
Club Aluminum Utensil 
Cohn-Hall-Marx Co 
Colombian Syndicate _- 
Consol Dairy Products. -- 
Consol Laundries : 
Copeland Products Inc— 
Class A with warrants 
Cosg Meehan Coal com. --* 
Courtalds Ltd 
Cuban Tobacco com v t c_* 
Cuneo Press, com _____ 100 
Curtiss Aeropl & M com__’* 
Preferred 1¢ 
Curtis + a ad com. __* 
$7 preferred _ wnat 
Davega Inc__. ieee 
Davenport Hosiery _._.. * 
Deere & Co common. __100 
De Forest Radio v t c____* 
Voting trust ctf ctf of dey 
Dinkler Hotels class A— 
With purchase warrants 
Dixon (Jos) Crucible Co 106 
Doehler Die-Casting 
Dominion Stores Ltd_- 
Douglas Shoe, pref .100 
Dubilier Condenser Corp_* 
Durant Motors Inc 
Durham Dupl Razor pr of 
Withel Bcom stk pur war* 
Duz Co class A 
ClassAvte * 
Eltingon-Schild Co com__* 
kiec Refrigeration Corp__* 
Elyria Iron & Steel com_2/ 
Estey-Welte Corp class A_* 
Fageol Motors Co com__10 
Fajardo Sugar 


Fan Farmer Candy Shops_*|- - 
a 


Fansteel Products Inc___. 
Fedders Mfg Inc cl A____* 
Film Inspection Mach___* 
Firestone Tire & R, com_10 

7% preferred 100 

6% preferred_______100 
Ford Motor Co of Can_100 
Forhan Co class A 
Foundation Co— 

Foreign shares class A_* 
Fox Theatres cl A com___* 
Franklin (H H) Mfg com_* 

Preferred 
Freshman (Chas) Co 
Fulton Sylphon Co 
Gamewell Co com 
Garod Corporation___. 
General Baking class A 

Class B 
General Fireproofing com _* 
General Ice Cream Corp__* 
Gen’!] Laundry Mach com _* 
Gillette Safety Razor * 
C G Spring & Bumper com* 
Gleasonite Prod com 
Glen Alden Coal 
Gobel (Adolph) Inc com _- 
Gold Seal Electrical Co__* 
Goodyear Tire & Rubber— 

Pref new when issued 100 
Gorham Mfg, pref_____100 
Grand (F&W) 5-10-25c St * 
Grant(WT) Co of Del com * 
GtLakesDredge& Dock _100 
Hall (C M) Lamp___- * 
Hall (W F) Printing___ 
Happiness Candy St cl A_* 
Hazeltine Corp * 
Hellman (Richard) Co— 





Range Since Jan. 1. 





Low. 


High. 


Stocks (Continued) Par 


-|\Low. High. 





-100}_ 


10} 





Partic pref with warr'ts * 
Hercules Powder, com_100 
Heyden Chem Corp new _. 
Hires (Chas E) cl A com__* 
Hobart Manufacturing _- 
Holland Furnace 


Horn & Hardart com - 
Huyler’s of Delaware Inc. + 
Industrial Rayon class A. «| 


i73 


10 


8 





112 115% 
114% 114% 
103 105 
38% 40% 
Pr 1 
17 17 
23% 26% 
3% 3% 
23% 25% 
125 127% 
95 95 
12% 13% 
25% 25% 
37% 39 
664 75% 


3s 1434 
24 25 
39% 407 
5 6 
2% 3 
118 118 
48% 49% 
90% 
8% 
31% 
35 
26 
2116 
2% 
16 


7 
9 { 
33% 34% 


52% 55 
63 64 
43 46 
108 108% 
209% 215 
113% 115 
54% 56% 
20% 20% 
167. 180 
3% 4% 
3% 3% 


22 22 
164% 164% 
16% 
81% 
8414 
4 
9% 


47% 
6% 
6% ¢ 
34% 3 
12% 13 
50 5% 
4 % 
2% : 4 
167% 
34 


va 
4 


158 
32% 
28 29 
30 30% 

5% 6% 

158 159% 

105% 106 

104% 104% 

490 525 


23% 24 


8 10% 
18 19% 
16% 17 
83% 84% 
17% 19% 
47% 49% 
55 55 


75e 
70% 
>< 
‘ 


Noe hese 


DX PS 


~a ee 





8,001 
300 
101 
700 

2.301 
10% 

4.67: 

2,100 
100 


100 
10 
900 
2,500 
24 
200 
300 


800 
,200 
700 
300 
500 
300 
900 
,400 
120 
500 
300 
500 
.900 
150 
400 
10 
450 
500 


300 


19,400 
100 
2,100 
400 
13,900 
600 
5,100 
1,600 
3,100 
4,600 


1,900 
100 
400 

1,100 
410 
100 

2,500 
600 

1,200 


7,100 
10 
100 
200 
100 
700 
475 
100 
4,800 
8.300 





3% Mar 


¢ June 


Ses Sar 
NN ORR DROUNOUN GS 
~ - 
w\ - 


—_ 


KRRKRRRRR 


, June 


5016 
14% 


4\. 


» June 


Feb 


July 
May 
June 
Feb 
Sept 
Sept 
Jan 
Jan 
July 
Jan 
Jan 
Sept 
Aug 
Mar 
Jan 
Feb 
Jan 
Aug 
Feb 
Jan 
Sept 
June 
Sept 
Aug 
Apr 
Aug 
Jan 
Sept 
Feb 
Feb 
May 
May 


Sept 





Sept 
Sept} 
Apr 
Sept 
Jan 
May 


Mar 
Mar 
Sept 
Sept 
Apr 
Mar 
July 
May 
Jar 
Sept 
Mar 
Apr 
Jar 
Aus 


¢ ‘ane 
Aug 
Jar 
Ap! 
Jar 
Jar 
Api 
June 
June 
July 
July 
Jan 
May 
July 


Jan 
Mar 
Aug 

Jan 
July 
Aug 

Jan 


Sept 
May 
June 
Jan 
Sept 
Sept 
Sept 
May 
Mar 
Mar 
Apr 
June 
July 
Feb 
Jan 
Sept 
Apr 
Jan 


Sept 


Apr 
Apr 
May 
Jan 
July 
May 
Apr 
Mar 
Jan 
Feb 
¢ hae 
Mar 
; Sept 
Mar 
Apr 
Jan 
July 


Aug 





May 
Feb} 


; June 


July 
July 
Aug! 
May} 
May 


Jan 
Mar 
Sept 
July 
Mar 
Aug 


Apr 
Aug 
Jan 





18% 
72% 
113 
9% 
24% 
91% 


Jap 
July 
Apr 
Sept 
Sept 
Sept 
May 
Jan 
May 
June 
Sept 
Mar 
Aug 
June 
Aug 
Apr 
Sept 
Apr 
Sept 
Sept 
Sept 
Sept 
Sept 
Mar 
Sept 
Sept 
Sept 
June 
Sept 
Sept 
Sept 
Mar 
Sept 
Sept 
Sept 


Sept 
Sept 
Sept 

Jan 
Mar 
Sept 

Jan 


June 
Sept 
Apr 
July 
July 
Feb 
Sent 
Feb 
Aug 
Sept 
Sept 
Jan 
May 
Apr 


May 
Feb 
Sept 
Feb 
Aug 
Sept 
Sept 
Sept 
Jan 
Aug 
Apr 
June 
Jan 
Jan 


June 
Feb 
Mar 
Sept 
Sept 
Mar 
Mar 


Sept 
Jan 
Jan 

May 

, Sept 
Sept 
Apr 
3 Jan 
, Sept 
Sept 
Mar 
Aug 
Feb 

Sept 

Sept 

Sept 

Aug 

Sept 


Mar 
Apr 
Jan 

Sept 
Jan 

Aug 
Jan 
Jan 

Sept 

July 

Sept 
Aug 

Sept 

Sept 
Apr 

Sept 
Aug 
Aug 

Sept 


; Sept 
May 
Aug 
Aug 
Sept 

6 Mar 
Sept 
Jan 

» Sept 


Sept 
Mar 
Aug 
Feb 
Sept 

{ Sept 


Feb | 


» June 
Sept 
Aug 








Insur Co of North Amer _10 
Internat Text Book .. ..100 
Johns-Many Corp com --_- 
Joske Bros Co com v t e__* 
Keiner-Williams Stamp’g _* 
Kemsley , MillbournéCowi* 
Kinnear Stores Co com_-_* 
Kruskal & Kruskal, Inc__* 
Lackawanna Secur, new __* 
Land Co of Florida 
Landers, Frary & Cl new.25 
Landover Holding Corp— 
Class A stamped 1 
Lehigh Coal & Nav-_--- 
Lehigh Val Coal ctfs new _-_ 
Lehigh Val Coal Sales. _50 
Libby, MeNeill & Libby _10 
Libby Owens Sheet Glass25 
MacAndrews & Forbescom* 
Magnin (I) & Co Inc com _* 
Manning Bowman & Co 
Class A 
Marmon Motor Car com _* 
Maryland Casualty Co__25 
Massey -Harris Ltd com _-_* 
Mavis Corporation 
Mavis Bottling Co of Am_* 
May Drug Stores Corp---_* 
May Hosiery Mills $4 pref.* 
McCall Corporation * 
McCord Rad & Mfg vtc_* 
Mead Johnson & Co com _*| 
Melville Shoe Co com. -?| 





Pref without warr ‘ts. 100 - 


Warrants - 
Mengel Company 
Mesabi Iron. 
Metropol C hain ‘Stores 
Met 5&50c Stores A com - *| 

Class B common... 

Preferred 
Marland Steel Prod - - 
Miller Rubber pref - 


Mirror (The) 7% pref. -100 


Mo II! Stores com ——_ % 


Moore Drop Forge class A. 
Murphy (G C) Cocom-- 
Nat Baking com 
National Casket com 
Nat Food Products cl B 
National Leather 
National Radiator com 
7% preferred 
Nat Shirt Shops com 
Nat Standard Co 
National Tea pref -- 
Neisner Bros, Inc, pref. 100 
New Amst’m Cas (Balt) _10 
Newberry (J J) Co com_-_* 
Preferred 100 
New Mex & Ariz Land-_--1 
New Process Co com -.--__* 
N Y Central RR new wi 
N Y Merchandise Co 
NYNH&H7% piwi 00 
Nichols & Shepard Se, 
Niles-Bem-Pond Co com _* 
Ohio Brass class B * 
Pacifie Steel Boiler 
Palmolive Peet Co com - 
Parke Davis & Co-_--- 
Pender (David) Groc ‘ 
Penney (J C) CoclA pf 100 
Peoples Drug Stores. - - - - * 
Phillip Morr Cons Ine com* 
Class A 25 
Pick (Albert) Barth & Co— 
Common vot tr ctf 1 
Pref class A (partic pref) * 
Piggly Wiggly Western 
States Co class A___.-_-_* 
Pitts & L E RR com 50 
Pittsb Plate Glass 
Pratt & Lambert 
Procter & Gamble com 
Pyrene Manufacturing - 
Realty Associates com. 
Remington Arms com -- * 
Reo Motor Car pin dite a ae 
Republic Motor Truck- -_* 
Richman Bros Co. .* 


20 


Richmond Radiator com _*|- 


% convertible pref -_ -___* 
Rolls-Royce of Amer - 100 
Ross Stores Inc_-_- 
Royal Bak Powd com 
Royal Typewriter com ---_* 
Safeway Stores com 
St Regis Paper Co. -- 
Sanitary Grocery Co com _* 
Seeman Bros com 
Seiberling Rubber Co com * 
Selfridge Prov Stores Ltd— 

Ordinary - - £1 
Servel Corp (Del) com A_* 
Sherwin-Wms Co com- 
Shredded Wheat Co-----* 


-100}- 


-26} - 


an... 





“joo! 26 


Silica Gel Corp com v t ¢_*|------ 


Silver(Isaac) Bros Inc com * 
Singer Manufacturing - - 100 
Smith (H O) Corp pref 10 
Snia Viscosa Ltd 
Dep rects Chase Nat Bk. 
Sparks-Withington Co-_--_* 
Stand Comm’! Tob com --_* 
Stand Motor Construc_100 
Stand Sanitary Mfg com.25 
Stanley Co of America---_* 
Stinnes (Hugo) Corp 
Stutz Motor Car 
Sullivan Machinery 
Swedish Match cl A (100 kr 


Swift International 15 
Syracuse Washing Mach— 
Common B * 
Teitz (Leonhard) com _- 
Timken-Detreit Axle--- 
Tobacco Prod Exp Corp-_* 
Trans-Lux Day Pict Sc reen| 
Class A com 
Trico Products Corp com _* 
Trumbull Steel com ----25 
Preferred 
Truscon Steel com - - -- 
Tung-Sol Lamp Wks com _* 
Class A 1 
United Biscuit class A ---_* 
United Biscuit class B---_*| 
United Elec Coal Cos vy t c* 





200 lirel - - 


| Tubize Artificial Silk cl S. *| 301 


12 

23 

50 
9% 


30 





Week's Range 
of Prices. 


69% 76 
24 24 
112%7116% 
41% 42% 
17 17% 
12% 
33% 
21% 








30%! 


Range Since Jan. 1. 





Low. 


High. 





100 

10 
700 
200 


100 
700 
60 
100 
5.300 
,900 
600 
100 
200 
400 
,300 
,400 
7E 
50 
350 
100 
300 
400 
2,300 
150 
,500 
100 





200) 

100) 

100+) 
1,400} 
100 
50 





200 
800} 
2,200) 
400) 
100} 
100) 
25) 

10) 

50| 

50} 
200) 
£00) 
100} 
30,300) 
100} 
60, 900 
) 





Feb 
Mar 
Jan 
Aug 
Mar 
Sept 
Aug 
June 
Sept 
June 
Sept 


Jan 
July 
July 
Mar 
July 

Apr! 
July} 
July} 





Aug| 
Sept! 
Sept) 
Mar' 
Sept) 
July} 
Sept! 
Sept) 
June 
May 
Jan 
Feb 
Sept 
Jan 
July 
June 
Feb 
July 
Jan 
Feb 
Apr 
Aug 
May 
Sept 
Apr 
June} 
, June 
Sept) 
July} 
Apr} 
Sept 
Sept 
Sept 
Jan 
¢ June 
Jan 
Sept 
Jan 
Mar 
Apr 
July 
July 
Jan 
, Sept 
Mar 
July 
Jan 
\% May 
Apr 
Mar 
Apr 
June 
Apr 
Aug 
Aug 


Jan 
Apr 





Sept) 
June} 
Sept) 
Mar} 
Feb) 
Feb) 
Jan 
Mar 
Mar} 
May} 
Apr} 
May 
( May 
Sept 
Sept 
Feb 
July} 
Feb) 
Apr 
July 
6 May 
Apr 


Aug 
Sept 
Feb 
Feb 
4 Mar 
Apr) 
June 
Jar 
Jan 
Jan 
Aug) 
Jan) 
July} 
June 
Sept) 
Sent| 
May| 
July} 
May} 
; May) 
Mar, 
| 
4% July) 
Sept! 
Mar 
Mar, 





| 
July} 
Sept 
Jan} 
Jan! 
Jan 
Jan) 


23 Apr 


76 Sept 
28 Jan 
120% Aug 


22% Apr 


24% July 
74 Aug 
36 Jan 
92 Feb 


17% Sept 
121 Jan 
46 Jan 
100 Mar 
11% Sept 
159% Jan 
44 Sept 
19% May 


20% May 
624% May 
170\4% Sept 
40 Sept 
28% June 
15 Aug 
21% Aug 
50 Sept 
60 Mar 
21 Jan 
60% Aug 
124% Sept 
110 Sept 
80 Sept 
nt; Sept 
2% Sept 
57% July 
4 Sept 
bo Sept 
3% Aug 
s7 Sept 
105% Feb 
91% July 
16% Sept 
60 Jan 
73% Sept 
10% Mar 
78% Mar 
9 Apr 
44% Jan 
38% Sept 
¢ Sept 
Sept 

Apr 

May 

Sept 

Sept 

f Sept 
10514 Sept 
16 June 
344% June 
168% Sept 
41 Sept 
111% Sept 
304% Apr 
23% Mar 
&4 Mar 
13% Sept 
112 Sept 
34 Sept 
28% Feb 
1304 June 
44% Sept 
20% Jan 
22 Jan 


14% June 
28% June 


Sept 
Feb 
Jan 
58% Sept 
214% Sept 
14% Jan 
320 Sept 
17 Apr 
234% May 
5% Jan 
286 Sept 
35% Aug 
45 June 
99% Apr 
17% Aug 
339 Sept 
80 Sept 
304 Aug 
54% July 
244 Aug 
28 Jan 
39 Sept 


25% 
181% 
269 


¢ June 
10% Feb 
61% Aug 
71 Sept 
21% Sept 
52% Sept 
438 Sept 
110 Apr 
11 Apr 
11 Apr 
20% Sept 
37 Sept 
144 May 
Sept 

Feb 

6” Sept 
Mar 

2% July 
Sept 

Sept 

Sept 


Sept 
Sept 
May 

4% Aug 
Jan 
Sept 
Aug 
89 May 
29% Sept 
302% Sept 
13 May 
24%4 June 
52 June 
13 Feb 
3344 May 


8% 
31% 
14% 
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Week ' : Friday 
"s Range| for Range Since Jan. 1. , Sales 
Stocks (Concluded) Par Price. Low. High — — ) Bes Public Utilities (Conc .) Sale Week's R ag wen Bangs Sines San. 0. 
. mae, ae. ° Par| Price. |Low. High.|Shares 
United Eng & Fdy new - - = -| Shares. Low. High. 
Wetted Bas 3 ey ae wwi 55 50 55 1,900} 49% Aus| 55 Sept | Utilities Pow &LtclassB_*| 20%] 19% 20% ‘ arr 
United Shoe Mach com _.25|.____ eet en 100) 9% Aug) 13% Apr | Utility Share Corp com___* “| 13 asi 9,800} 134 Jan) 215% Sept 
Preferred.....______. — 29° 39° re 51 Jan) Sept Option warrants...____|_3%| 2% 356 600} 9% Feb) 13% Sept 
U ro Battery com new_.*| 64 | 6214 68%| 6 300 tg Sent} 20 gent Angl lao de te ee ee ee er Gexdeoe FF goer 
% preferred cl 1 1 7 >" ‘ <2 o-Amer (vot sh) - 
U 8 Dairy —— -10 9% Bs, B+, 2,100} 854 June) 9% Sept Non-vcting aoe 18% 18% ete 2,100} 17% July; 21% Jan 
Sh tees Oe) ----siiiz] uae” tae] gel Ge ta ca ae | cee “as-"| gy gp | eel ae | ee 
ata. HH 4 +3 baie yo 6934 Mar| 115% Sept | Buckeye Pipe Line- - - _ - 50\_. 57 B73 : 50 50 Apr! 69 Feb 
utGna. 35 Rs, 102% 1103 er 51% Sept; 58% Sept Continental Oil v t e____10 17% 17 18%] 9 750| 45 Jan| 59 June 
Preferred________ -100 *| 120 120 "10 Bs July} 11034 Sept | Cumberland Pipe Line_100} --__- - 92 92 roe 16% Aug} 22% Jan 
Univ Leaf Tobacco com..*| 5iu| 51% 51% 5 Jan) 122. Sept | Eureka Pipe Line_-____ 100| 60%! 55% 60% 00 090 8 =6—Mar| 137 Jan 
Siatpeaedl Seakenen 51% 30 4 31 ‘4 : 100 34% Jan 52% July Humble Oil & Refining __25 6334 62 fy 65 4 24 950) 47 Jan} 60 Sept 
Van Camp Packing pref_ io ERE 7% Th a 29 Sept] 45% Mar | Illinois Pipe Line______ 100| 162%] 162 16214 a 54 _ Mar! 65% Sept 
Waitt & Bond Ine classA_*| 24 | 24 8 24 4) } i 534 Apr 16 4% Jan | Imperial Oil (Canada)___*| 61 58% 61% 47 jee 123 %4 Jan) 164% Aug 
Class B stock... ___- . 16% 16% 400] 23% Sept] 2634 July | Registered -__.______|. 58% 64%) 47,300) 37% Jan) 64% Sept 
wiatnee fieetieamn eens ------ si 200 15'5 June} 1734 Sept | Indiana Pipe Line... . _- lie 75ix 78i¢ eee 41% June} 60% Sept 
Watson(JnoWarren)Co wi. | 2414| 24 243, wo 13% July} 33% Jan | National Transit “1250! 1634] 15% 16%) 3 oo 61 Jan; 79 Sept 
Weason Oll48 Deomvte*| 605| 67% 70 2 400| 24 Sept) 25% Sept | New York Transit _____ 100 “| 34 36 200; 1334 Jan) 17° May 
Preferred _____- | | 67% 70 | 3.200] 50% Apr) 77 Sept | Northern Pipe Line----100|-—_-—- | a wa. 2 
West Dairy Prod class A--*| pr De > Ba 3 | ey ee 9 4 SPER 25} 60141 60 603 100) 70 Jan) 91 June 
Class Bvtc_......... 24141 2354 24%1 1 600| 47% Feb| 53 Aug | Penn-Mex Fuel Oil-_-_. 25| 24161 24 24%) 1 Ae 52 Apr) 64% Feb 
West Md Ry 1st pret__i00| 136°| 133 136 700} 15° Feb] 24% Aug | Prairie Oll & Gas... ---- a etl fix fel sane) in Al St oe 
White Rock Min Spgs com* | 40 40 100 37 Jan) 145 May Prairie Pipe Line- - --_- 100} 18154} 181 % 185 . 1,050 + S Aeris see 
Yellow Taxi of New Ycrk.*| 17%} 16% 17%] 1,9 = Feb| 40 Aug | Southern Pipe Line--_- 50 fs ates a “any = 132 Jap) 186 July 
Zellerbach Corp... _ | SS Sore 900/ 10 May! 34% Jan South Penn Oil_________25}_- 37% 3714 : 0} 16 Feb| 27% Feb 
a as =. ’ o72 50| 2934 = 3544 Sept | So West Pa Pipe Lines_ i00 ae ee oR % 73 tes = HHH, on . 4% x 
elluloid Compan 1 7 : Standard Oil (Indiana) __25| 73% 212 or an May 
Fiat... pany.------| 45) 8% § | 6.400] 3% Sent) 7, Sept | Standard Ott (Kansas) 25) 79°) Trg Ite] 400] S68, Mat] 2036 ae 
White Sewing Mach deb rts| “| 165 ; aan © oe 4 Mar | Standard Oil (Kentucky)25, 12134] 12114 12234 : 9223 an 
ne toog sr bn eedbggaiiieas Cade 16% 19%) 4,500) 4 aed 20 Aug | Standard Oil (0) new oom 25 hanes Th = js ee —_— "erie Wt 
Alabama Power $7 pref..*| 112% ae J ’ Swan & Finch Oil Corp. _25}____-- e 17% 3 pr 
Forme “dying «bh —.- tat $] eee + : 150} 108 4 Jan| 114 May | Vacuum Oil__. ” “— i383 m4 2 Ris, y 300 15 Jan} 18 June 
Sretessed .______ 104'4| saa” tease ph 68 4 Jan) 11734 Sept Other Oil Stocks. —" rf 95% Jan] 13454 June 
PR oy eminent 1 i79 1881 2,178] 11254 Feb| 104% June | Amer Contr Oil Fields....5| 97¢ | 85¢ 1. | 64,600) 55 7 
Preferred.._.___. 100 | 14 114 acs Mr Ms F eb| 126 Apr | Amer Maracaibo Co_____* 3% 3% 3%] 8.900 Ys Aug 2715 Jan 
Amer Pow & Light pref_100| 10614| 105% 106% B.. 164 %4 Aug| 186 Sept | Arkansas Natural Gas..10| 8 7% 8 *|  1'200 June} 7% Jan 
Amer Superpower CorpA.*| 41%| 39%4 41%| 10,7 — 27 + — ss 4 — Atlantic Lobos Clem: ..1-..--- 1% 1%) ‘200 180 sear 18 gene 
“lass B common... ---- * 23 ‘ b> ie yo I % 5 EE DORR NE Le ij , oe 3 % Sep 
ee SRGRERE.. .2cce-e */ oats 9 % 983 5 ” 00 933 in 100 aoe Barnsdall Corp stock purch =n -_ 3% sume 434 Sept 
articipating pref__..25 “| 287 90 - aa . , warrants (deb rights) --__|------ “4 % ges 
Arkansas Lt & bate pt. 21001. ~~” 105 Re os =) % _ Rt — aot American Oil_---- ., Eee 33%, 33 ‘4 4 200 2034 gs / 33% dent 
ssoc Gas & Elec class A-* 2 25 ‘ 9 om % 2 sep EE NE, ae GED 3214 324 "S + . 33%4 Sep 
Bell Tel of Pa 614% pf_100! 113 * ‘| as 8 oan 3.208 ieee Jan; 43 Mar | Cardinal Petroleum Corp10} - --- -- tae tas” 1 }- > Sept| 3214 Sept 
aera 2 V G&Ecom 50; 13814| 13834 143 an ¥98 -— * 4 + saa : ert Syadionte new com - 21 19% 22 7,300 14% saw 36° July 
rooklyn City RR----- 100) _ 5% " . i ie eole Syndicate_______. *| 10% 5% i : 5 4 
Buff Niag & East Prcom_*| 36! Riis abi, gS anit one 6% Jan | Crown Cent Petrol Corp. .*}--- 4 8 7 “4 7, — tt + 14% Jan 
Carolina Pow & Lt pref- 160)... 2 107 8 111 2 — B “~ } far 40 Sept | Gibson Oil Corporation __1 1% 1% 21% 23 000 1 a : . an 
Coneral 8e States Elec com _.- 24y;| 24% 24% se tts, — HH = — e mans < Jilcom v tc____* “_| 50e 50¢ as 100] 50 May .* Fw 
Ramee a "100 i } a: = 7 orp of Penna- 92%| 92% 93% geist 
Cities Serv Pr& it $6 vt. *| 791% "00% 20136 ae ee ee toe | ee ee et] 10% ryt tox! 500 = acl wr i 
7% preferred -- - -- 100 *! 100% 101 on 100% Aug) 92% July | Intercontinental Petroleum 1% 1% 1% 7001 80c- July; 124 Ape 
Columbus Elec & Power_.*|______ 68 68% an 67 “4 Sept} 10334 Sept | International Petroleum - 33 32% 34 \% 59,800 381 ° — v Mar 
Com'w'lth-Edison Co_.100| 156%| 156% 157 y. 210 139 7s Feb 80 May | Kirby Petroleum ----- 1% 1% 1%| '300 1h une} 34% Feb 
Com'wealth Power Corp— 6 Ys % 9 Jan) 157% Sept a Oil Developm’t.25 9 9 9%} 3,700 6 % x 1034 be 
| Ree 100 a4 rv; “ P eds Aon Oil & Refining - - - _ - aes 2: 2% 5 4 
ae wy Power & Light 10194) 10146 1016 900) 9144 ae 101% Sept a oe Gas Corp....25} 48% a8 rH i ert 21% = rhs: i 
% first preferred _-_- , - % tah agdalena Syndicate__-_-_1)------ 3 : an : . 
Con Gas E pe pet ane _—" = 4) yi 3 pea = oe Sept 100 4 Sept Margay Oil_ . ae as _ ia 7" 52 39 52 . 1'aop 7 sos 2% Jan 
Elec Bond & Share pref.100| 110 109‘ 110% saab 105 % an) 66 Sept | Mexican Eagle Oil-----~.5}------ 4 4 1,400 3% | Ss 2 Sept 
Elec Bond & Share Secur.*| 795%| 7514 80%| 44'800 46: ped 1104 Sept | Mexico Ohio Oil___- *| 9%| 8% 9%! 1.6001 6% oe 44 Aug 
— | seey without warr.*| 42%) 40% 42% 46.100 $44 vob 45 oon Mountain ProducersC ‘orp10| 23%] 23% 23% 1/200 22% aa Bs, jon 
ec Pow & Lt 2d pref A..*)______ 99 101% "575| 89 % M =" at Fuel Gas new--_-_---- *| 229\%4| 729% 30%] 1,300 23. J 3 
Option warrants------- \% 5 > 4) send 103. Sept | New Bradford Oil___---- re 4% : 7 une} 31% Sept 
a -- hs 8% pt-100 10954 109% 110%4 2"8C0 104s = iiss Bept North Central T exas Oil. 25 1h) 1 11% 1.600 054 Mar 13% june 
J  ,. ae 100 99% ay "on ty 5 North Central Texas Oil__*| 10 \% 4 ‘ “4 : 1 
Empire Pow Corp part stk*|_____ 32 % 34 roo 44 % i 100% Aug | Northwest Oil_..--.-.--- 1 4 4 : ‘ie 1000 ;" jo = is ~~ 
Federal Water Serv cl A_.*| 31%] 31 31%! 8.500) 30% oon 39 June | Pandem Oil Corporation .* 2% 2% 3% 35 1% Sant . Feb 
Florida Pr & Lt $7 pref__*|__- "1 104 105% "175 102 +; oan 32 —_ Pantepec Oil of Venezuela * 8% 7 9 12,300 7 Seve 934 Apr 
Galv-Houst Elec com..100} 35%! 31% B5 ic 400 22" a 105 § Sept | Pennok Oi! Corporation - .*) - - - - - 6% 6% "100 6% Sent 13% Mor 
Generel Pub Serv com. - 2) iss] 153% 1654] 2,100] 1136 Jan| 1834 Sept | Richtield OM pref a5] 22 54 6%) 9,000] 35 Sept] 1534 Jan 
ja Pow (new corp) $6 pf_*| 95 97% 98 ‘ ‘ 9% 5 chfield Oil pref ..25| 22 22 25 9¢ 7 ; 
Gosaeé bee thGe ie0l....| 900 800 | | Se 24 Mar| 9835 Sept | Roya Canadian Oil Synd_*]-----. a he ee 
Internat Utilities class A.® 74014| 740% 40%| 1,400] 24 nue a — Ryan Consol Petroleum. -*|..---- 6% 6%] 100] 41% May| 7° oe 
a I lal rh * +) > 3) i ‘ . 44, Sa Sreek Consol Oil- - - 9 6% 6% 6% ‘ ; 
Participating pref__--_*|__- 676 ss « oe p. — 2's June | Salt Creek Producers... 10 28%| 281% 29° oe A + — 8 Jan 
Jersey Cent P&L 7% pf ido ere a 104% 104% 25| 100 ro 96 ae Tid-Osage Oil non-vot stk* 20%| 20% 22 1,300] 15— ye =. oo 
ee ae el “aiscl se” dain] sae 1s ded ee ee | eee eee 215| 20° 21%| 2/000] 17 Abr 3635 Feb 
Long Island Ltg common.*| 147. | 145 147 . "5 140 j ov 21 % Sept | Venezuela Petroleum -- "5 5% 5% 5%| 6.300 4x3 D 26% Feb 
Long Isld Ltg 7% pref_100}__ 110% 111 140 107 T y} 150 Jan | Wilcox (H_ F) Oil & Gas__*|----- 21% 21% "100 2034 oa 7% Jan 
Marconi Wire T of Lond £1} 1% 1 1%]! 13.000 on" yo 113 Sept | Woodley Petroleum Corp_* 5\% 54% «425% 300 5M rt 32% Jan 
Marconi Wirel T of Lond £1 5s Ele 5u& 300) ‘31 -_ 1% Aug | “Y” Oil & Gas_-------.-. PA 2% 2% 100 1% M el (Sone 
Middle wW est Utilities com °|__ ' 112 2 114 ‘I , aaa) 100 a ban - 4 cane a oo Stocks. ¢ % May 6 Jan 
rior lien sto wey 01 ‘ 4 way mer Com’! Min & NV c 2 g 20 ‘ 
ror en seoks--=n10)"--"-] 10x 129s] Anal 8 Het] 124° Seot | American papiration.--i] 23<] tie Zi] 0.00] ate ube! 1215 Set 
7% preferred. ------ 100} _ . ‘ \% + 44 » 344 June | Arizona Globe Copper. .--.1]------ 6% 6% : 20 = * 
Mohawk & Hud Pow com | 80% OK 113% Z - roe . 4 _ 113% Sept | Beaver Consuiidaned cckaned 1 ¥ 1 4 bo Pv _ 0. Aug 
Second preferred - - - --- wis 102% 102 43 i oa % — 32 \% Aug | Bunker Hill & Sullivan__10) 156 118 156 6,000 67% Feb in 1% Sept 
Mohawk Valley Co- ----- | ““"""| "50°" 51-1 1.800] 37 Feb 103% July | Comstock Tun & Drain.10c]------} 15 15 1.000! 15 Fn 156 Beps 
Monon W PaPs7% pt_25|_..._| 25% 2556] -" 28] 24 Feb| 26° june | Gone Nevado Utah Corp 4 2%| 2% 2%| soo] 2% July| 3% Mar 
Nat Elec Power class A_-.| 24 %| 24% 24 iy 1 600 23 Ans 26 June | Cons Nevada Utah Corp.3}----- 5e 5c 1,000 20. yo 3% Mar 
Nat Power & Light pref.-*| 108 | 108 s1083s| ‘700 101” Jen 2544 Feb | Cortez Silver Mines Co---1| 23¢ | 20¢ 23¢ | 15,000) 7¢ Jan a 4 
Nat Pub Serv com class A.*}| 23% 21% 243 * 20.800 181 Soa 109 4 Sept Cresson Consol G M & M. : z2 2 2y 1.700 1% May 30¢ Feb 
Common class B- - - --- «| 1%! 18% 19 | ‘900 aan Jan| 24% Sept | Divide Extension. -.-..-1)------ . @1 bo & bee 2% Aug 
—_—_-...... Qie) 134 2%] 1,300) 1% Jan| 20% Mar | Dolores Esperanza Corp- 2 ------' 68  58¢ 500' 35¢ Marl 70c R 
New-Calif El Corp com.100} 31%] 28 31 % "3001 25 ‘4 ven 3% Jan | Engineer Gold Mines Ltd_5 1% 1% 2 2,000 1% July r4 ae 
New Eng Pow Assn com_.*)_____- 68 74° 20 19% Feb 31% Sept | Eureka Croesus--------- 1 4c 3c 4c 4,000 So. Tul 5% Jan 
N Y Telep 64% pref__100) 114 114 114% 150 1112% yr 94 Aug | Falcon Lead Mines. ----- 1} 29¢ 29¢ 34¢ 7,000! 29¢ Se A van Feb 
North Amer Util Sec com_* 10 6% 10 700 cE J , 1 15% Mar First Thought Gold Min. -1}------ 2c 2c 5,000 le ‘A D = Jan 
First preferred. ...-.-- +| 90%| 90 90% 800 es” Ftd 10 Sept | Forty-nine Mining --.---- ij--.-.- 5e 5e 1,000 2c July Ze in 
Northeast Power com___-*| 20%| 18% 20%} 20,700) 14% A i 90 “4 Sept | Golden Centre Mines....5| 70c 65e 70c 400} 59c¢ prot 2 a 
No Ind Pub Serv 7% pt 100)__- 111% 111% 55 102 Mo 20% Sept | Goiden State Mining...10c] 10 10c 15¢ | 35,300] 2¢ Fe wes 19 4 
Bo Ind Pub Gere 7% ve ee wo tae tate| se.seal ose Mar 111% Sept | Goldfield Florence. ------ ee 3e 3c} 1,000] 3¢ June c Sept 
Nor States P Corp com - 100 7129 125% 132%| 10'000| 109% Tan sen cone Rewtherse Mines Inc_-_..1 R 2¢ 3c | 15,000 le ; Sone B — 
_ 2s een 108% ¥ - van ecla a os a 25¢ 7} 16% 1 as “ 5 
Ohio Pub Serv Ist pf A 100 Se 104" ios rr 100% —_ 1084 Sept | Hollinger Cons Gold M--5 Peri 17 17 800 16% Sept 223 . 
Pacific Gas & El Ist pf_25|_____- 26% 26% 1001 24% Fe 108 May | Jerome Verde Devel-..50¢|------ 22¢ 22¢ | 1,000] 150 Jum = 
Penn-Ohio Edison com__.*| 38%} 38 40 @ 3.200 ie Ae 26% Aug | Kerr Lake-------------- Biieccss 60c 82¢ "800! 60 ae Sas Feb 
7% prior preferred __ 100 103% 103% 103% "310 97% Ja 43% Sept Kirkland Lake Gold Min-1|------ 2% 2% 300 1K, A 4 5 vee 
$6 preferred_____----- *| 78814| 28814 90 160 80 3 — 10444 May | Mason Valley Mines- ---- §j--.---- 85c 99¢ 1,500 65c. Sus a% Sees 
Nn 16 16 16%] 1,300] 10% Tan 90 % Sept | New Cornelia Copper_...5) 22 21% 22%) 1,500) 18% ia a” — 
Penn Ohio Secur Corp....*| 13%| 13% 14 3°900 Bh ven 19% Sept | New Jersey Zinc----.-- 100} 186 186 §=6186 70; 178 June} 193 Mar 
6% preferred__------- ee ae 90 90 "10 a Ja 15 Sept | Newmont Mining Corp.10}z7100%| 99% 104 3,900] 67% Jan +4} rene 
Penn G & Ecl A part stk_*|___-__- 19% 19% 300! 19 90 Sept | Nipissing Mines-----.--- 5| 26% 6% 7%| 7,100 5% A +4 —_ 
Penn Power & Light pref_*/|__-___- 108% 109 o0R an) 23 Aug | Noranda Mines, Ltd-_---- *| 26%) 24% 26%] 15,900 rT te us se Feb 
225| 106 Jan} 110 June | Ohio Copper 1] 95¢ 85 2 a ’ 9% Jan| 26% Sept 
weee-------- Cc 1'x6} 11,200}; 40c¢ Mar 1% July 


Penna Water & Power--_* y ) y 
67%| 60% 67%| 3,500} 45  Mar| 67% Sept | Premier Gold Mining----1| 2%] 24 2%] 2,200) 1% Jan| 2716 Aug 



































Phila Elec Co common- -25 55%| 55% % 5 

Suslastaae af Can Game. tr) ee ry: — cone Mas 58% Sept | Red Warrior Mining ----- a 16c 18c | 6,000} 12c Aug] 3c Feb 
Puget Sound P&L com- +o 33%| 32% 34 1.800 oR” p- y 55% Sept | San Toy Mining-------- | ae 4c 4c 2,000 4c Apr 6c Ja 
T: ouaned....... — 10652 100%| >” 30] 1033 ase 135% June | South Amer Gold & Plat --1]------ 3% 3% 100} 2% July} 3% Jen 
Sierra Pac El Go com_100| 28%| 26% 28%] 1,100] 241 be il June | Spearhead Gold Mining --1J le le le | 18,000 le June 4c Som 
Sou Calif Edison pref B_25|_----- 2514 25% "100 25 14 aon 28% Apr | Standard Silver Lead--.-1)------ l4c_ l4e 1,000; 10c July} 27¢ F D 
~ Original preferred -...25| 41% 41% 41% 3001 38° Mas 26 Sept | Teck-Hughes-- - - ------. 1] 10%) 9% 10%| 12,500; 5% Jan| 10% Sept 
Gen Osh Pent aA....%...... 20 300 11 en 41% Sept | Tonopah Belmont Devel-1]------ 1% 1% 200 1 Sept 29 "Jan 
Southeast Pow & Lt com_*} 2395 35% 139%| 22,500] 29% oa 22% Apr | United Verde Extension 50c} 264) 25 264%4| 3,300) 22% Jan| 28 16 -_ 
Common voting tr. etf_*| 737% 237%¢| 3:900| 28” Jan pnt aon ns spa eneg Smelt-..---- |------ 7e 15¢ | 6,000) 7e Sept] 16¢ Sept 

preferred _...-.-..-- 108% 108% ly as inci ta pex...-----------|------ 4% 5 400 ! Fe 
Participating pref - - -- - of 10%) “sise aa” | 200] 673 Jon] 8336 Aek | Wanten Copoe idining” B--- 20 Soe’ 50c | 1,000! 50c° July} ose) Jan 
Warrants to pur com stk- o% 8% 10 11.700 836 on so% Aug | Wenden Copper Mining..1} 89¢c 76c 90c 76,00| 75e July 3% — 
Southw Bell Telep pref 100} -- - - - - 116% 117 250 113% x )4 May | Yukon Alaska trust ctfs___|------ 25 25 100} 14% Aug on — 
Southwes P&L 7% pf_.100| 110 | 110 110 alae” aobin” oe) oe §j------ 20¢ 44¢ | 5,000] 20c° Sept| 45¢ Fel 
Stand Gas & E17% pt.100|------ 110 110 Sal tea. Sent Gapec Sen, | eee oe is MS ies 
aan tanh thom.oe......| 2a oo anol 3 — 10 % June | Abbotts Dairies 68---.1942 100 100 1004|$10,000) 100 Sept] 100% Sept 
Preferred_....____-_--- *| 101%] 101% 101% 100 981% Feb Re Jan Adriatic Electric 7s8_--1952 93% 934% 94%] 23,000 92 June 96 4 oan 
Tampa Electric Co_-_--- | ieee 64)4 3.500] 49° - 02 Apr Allied Pack 1st Meolltr8s: 39| 4734| 47. 4815| 25.000/ 40% May| 76 4 
Union Nat Gas of Canada*} 27 25 1 "600 25 Fone 64 4 Sept Deb 68-----.------ 1939) ----- - 53 53 3,000 43 Mar 66 Jan 
ulead Gee Sees... 50) 115%] 113% 118% *| ss.400| se ~ 33% Sept | Allis Chalm Mfg 58_.-1937| 995%| 99  9934]369,000] 9644 July] 99% Sept 
United Lt & Pow com A--*| 14 13% 14% | 26.600] 12% ool iti | oe Co sf deb 58 "52! 101 | 100% 101 |319,000/ 99 June 101 Sept 
ng hat pean > i ol ae a” eel oe Jan | Amer G & El 6s------ 2014] 10734| 106% 107%4|113,000] 10114 " Jan| 10744 Sept 

Preferred class A----.-- *| 953 95 95% 500] 85 Jan| ari Moe ee & _ 1061 1¢ ap 

¢ Preferrec * 55% 55% ««#563 =~ i | ye“ May | s, without warr_--.2016) ‘By 5% 41297, = 

ed B-------- : poz 56%! 700i 50% Jan’ 97 July Amer Radiator deb 44s Newos i 97 % 7 % ge = % — ! % — 
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Friday Sales | | 
Last |Week's Rang | for | Range Since Jan. 1. | Last |Week's Range Sales Range Stnce Jan. 1 
Sale of Prices. Week. | Sale of for 

Bonds (Con!inued)— Price. |Low Htgh. Low. | High. Bonds (Concluded)— Price. |Low. High. Week. Low. | High. 
Amer Roll Mill 6s....1938| 104%| 104% 104%| 19,000) 103 Jan| 105 Aug | Nevada Cons 5s--_-_- 1941) 99 98 99 16,000} 92 June) 102% Jan 
Amer Seating 68__-...1936| 1034| 103% 104%) 37,000, 100% Aug) 109 July | New Eng G & El Assn 5s 47! —— 99 99% 48,000; 99 Sept! 99% Sept 
American Thread 68..1928]._....| 101% 101%)| 13,000; 101 June, 102% Jan | Niagara Falls Pr 6s-- _1950) SRS. 105 105%| 3,000) 104% Apri 107 Jan 
Anaconda Cop Min 68.1929] 102%| 102 102%} 29,000) 101% Jan) 102% Sept | Nichols & Shepard Co 68°37 | | 
Andian Nat Corp 6s. ..1940 | with stock purch warr’ts|....__ 103% 104 | 20,000} 98 Feb) 107% Apr 

Without warrants.....-.|..-.-.-- 102 102 4,000) 101 Jan| 104% May | North Ind Pub Serv 5s 1966)._.___ 98% 99%) 40,000); 96% June) 99% Sept 
Appalachian El Pr 58.1956) 9844); 98% 99 {212,000} 95 Feb. 99 Sept | Nor States Power 6 ks 1933} 126%} 120 128 |355,000) 110 Apr| 128 Sept 
Arkansas Pr & Lt 58_.1956| 9744| 96% 974%4|252,000) 93% May| 97% Sept 6%% gold notes_ 1933) 103 103. 103%) 25,000) 102% Mar! 103% Mar 
Assoc’d Sim Hardw 6 48'33}.-.-.-.-- vO 90 21,000; 90 May; 97% Jan | Ohio Power 5s ser B_.1952) 101 101 101 % | 21,000; 97% Feb) 101% Sept 
Atlantic Fruit 88__...1949).__-.-.- 15% 15%| 2,000| 15% Sept) 20% June 4s series D_.___. 1956; 94%) 93% 94 ¥4|102,000 89% Feb) 94 Sept 
Batavian Petr deb 444s 42) 94%) 93% 94% 647,000; 92 May| 96% Jan oi} . } oes RR 106% 106%; 6,000} 105 Jan| 107% Aug 
Bates Valve Bag 6s8-_..1942 | Ohio River Edison 58.1951; 100%} 100% 100%) 25,000! 97 Jan} 101% Aug 

with stock purch warr__-_j}_...-- 98% 98%) 2,000|' 98% Sept) 98% Sept | Oklahoma Nat Gas 6s_1941| 102%} 102 102%) 26,000) 99 Jan| 105% May 

Beacon Oil 68, with warr’36| 100%| 100% 101 30,000, 97 July! 103% Jan | Penn-Ohio Edison 6s_.1950 

Beaverboard Co 8s_...1933}_...._.| 96% 97 7,000; 95% Mar) 99% July Without warrante_-__-__. 100%| 100% 101%) 31,000; 95% Jan) 101% Sept 

Bell Tel of Canada 58.1955) 1024%| 102 102% 000; 101 Feb) 103 Apr With warrants.....___. 134 134 134 2,000; 115% Jan) 135 Sept 
lst M 5s ser B June 1 57} 102%/| 102% 10244) 33,000) 101% June) 102% May | Penn Pr & Lt 58 B.._.1952/ 102 102% 102%) 12,000) 99 Jan| 102% Sept 

Berlin City Elec 6 4s. — ai arin © ol 100% 100%! 18,000; 99% June; 100% Sept First & ref 58 D___.1953}._.__- 102% 102%| 34,000] 99 Jan} 102% Sept 
6%% notes.....-.-.. 1929; 100 100 100%! 5,000, 98% June; 101 Mar | Phila Elec Pow 54%s_.1972| 105%} 105% 106 73,000| 102% Feb} 106 Aug 

Boston Consol Gas 5s. 1047 102 102 102%) 46,000; 100% June; 103 Feb | Phila Rap Transit 6s_.1962| 104 103% 104 12,000) 99 Jan| 104 Sept 

Boston & Maine RR 681933} 103 102% 103%} 16,000) 100% Jan| 103% Sept | Phila Sub-Counties G & El 
a eae: 1967} 96%| 96 96%|515,000| 93% Aug) 96% Sept lst & ref 4448...__- 98% 98%! 11,000) 9434 July| 98% Sept 

Brunner Tur & Eq 7 8 '55}-_-.---- 40 43 11,000; 37 July} 92 Feb | Phillips Petroleum 54s '39| 95%] 95 96 (|213,000} 95 July; 100% July 
Certificates of deposit. |... -- 43 44 , 43 Sept) 48% Sept | Pirelli Co (Italy) 7s__.1952) 98%| 98% 98% | 91,000} 95% July; 102% Apr 

Burmeister & Wain Co of Pitts Screw & Bolt 54s '47/_.____ 100 100%) 19,000} 100 June; 101 Aug 
Copenhagen 15-yr 68 '40)- : 963 96%| 6,000, 94 Jan| 97% Apr | Porto Rican Am Tob 6s '42| 100 99% 100% |125,000| 97% June} 100% Sept 

Canadian Nat Rys 78.1935) 11244) 111% 112%] 19,000; 111 Feb; 113 May | Potomac Edison 5s8__.1956| 97%| 97% 98 67,000; 95 Mar; 98 Sept 
30-year 4448....-..1957| 98 97% 984|415,000) 97% Sept} 98% June | Power Corp of N Y 54s’'47/|...-._- 98 9S 15,000} 97% July} 100% July 

Carolina-Georgia Serv Co Pub Serv Elec & G 58_1965)..___- 104 104 8,000; 99% Mar! 104% Aug 
lst M 68 with warr.1942| 97%) 97% 97% 3,000] 96% Sept; 97% Jan} Pure Oil Co 6s__-_--. 1933} 103% 103% 103%) 61,000 102% May; 104 June 

Carolina Pr & Lt 58_.1956|) 1024%| 102% 102% 80,000) 100 Jap; 103. +June 10-year sf54%% notes’37| 99%, 995% 99%%|159,000; 97% Aug) 99% Sept 

Chic Milw & 8t P (new co) Queensboro G & El 5 4%s’52! 102 102 102%; 11,000); 100 May; 103 Aug 
50-year 5s wi_.----. 1976} 9444) 93% 94% 242,000) 91 June) 95 Apr | Rem Arms 5% % notes 1930}..___- 95 95 5,000! 95 June| 97% Apr 
Cony adj wi. 60%| 59 60%|936,000| 54% Mar) 60% Sept | Rem Rand Inc 5%s_.1947 

Chic Rys 5s ctfs dep. 1927|_....- 81% 81%] 3,000|; 74 May| 83% May with warrants__.._.__-- 97%| 97% 99 |338,000) 97% Sept) 101% May 

Cities Service 5s. -1956|} 90 89% 90 80,000; 88 June; 91% Feb | Sauda Falls Co 5s___.1955|._--_- 100 100%) 15,000; 97% Jan} 101 Aug 
|] 1966} 101%] 101% 101%] 76,000} 93% Jan} 103% Feb | Schulte R E Co 6s___.1935| 97 97 97% 8,000; 92% Mar! 98 Aug 

Cities Service Gas 5481942} 93%| 93% 9314/243,000| 93 Sept; 96% June 68 without com stock1935| 90 90 ¥4| 24,000} 85 Mar! 91% Sept 

Cleve Elec Ill 58 A-..1954/..-.--- 105% 105% 1,000) 104 May; 105% Sept | Servel Corp 6s8.__..._.1931| 20%) 20 21%} 81,000) 18 Sept) 74 May 

Clev Term Bidg 6s. -..1941 99% 99% 29% 1,000| 98 Aug; 100 Jan | Shawsheen Mills 7s___1931)_.___- 100% 101%) 37,000| 94% Mar| 101% Feb 

Columbia G & E deb 58.'52| 98%| 98% 98% 163,000| 98 July| 100% May | Sheridan-Wyom Coal 6s '47|_.___- 97 97 3,000} 92 July} 99 May 

Columbus Ry P & L4%s'57| 94%] 94% 95 |149,000| 94% Aug) 94% Sept | Shubert Theatre 6s___1942|._.___ 96 96 2,000! 96 June} 96% Sept 

Commander Larabee 6s '41;------ 96% 96%} 8,000; 95 May; 98 Jan | Sinclair Consol Oil 68.1930).-.---_- 99 99 21,000; 99 Aug! 99% Sept 

Commonw Edison 4 4481957} -- -- - - 98% 98%; 4,000| 95% Apr) 9834 Sept | Snider Pack 6% notes_1932| 108%} 107% 111 (255,000); 99 June} 112 June 

Cons GE L & P Balt— Solvay-Amer Invest 5s 1942/_.___- 98% 98%) 35,000) 96 June) 99% Jan 
fF ae a 107% 107%! 3,000) 107 Jan} 108% Jan | Southeast P & L 6s._.2025 
5s series E...-.--- 1952} 107 107. 107 1,000, 106 Mar| 107% July without warrants.______ 103 102% 103% |323,000| 9644 Jan| 103% Sept 
Ge I btbes o one a 104% 104% 1,000; 101% Feb| 10444 Sept | Sou Calif Edison 5s.__1951).----- 101 101%} 25,000| 97% Jan} 101% Sept 

Consol Publishers 6 48 1936) 98 98 984) 15,000) 97% Feb; 101 May BREE SS RS ata -.1944| 103 103 103 1,000; 99% Apr] 1034 Aug 

Consol Textile 8s_- - -- 1941} 97 97 97 5,000} 89% Jan) 99 May Refunding mtge 58.1952) 101%| 100% 101%/|142,000) 10044 Sept) 101% Sept 

Cont’! Sec Corp 58 A. .1942 Southern Dairies 6s__.1930| 98%) 9844 99%4| 8,000) 9634 Sept; 100 June 
L. 2...) [ee 99 100 63,000; 97 Sept) 101 May | Southern Gas Co 6 %s_1935|------ | 107. 108 | 15,000} 101% Jap| 111 Sept 

Cosg-Meehan Coal 648'54| 97 95% 97 7,000) 93% Jan); 98 Sept | S’west Gas & El 5s A.1957| 96 95% 96 | 24.009 94% May} 102 Jan 

Cuba Co 6% notes...1929| 97%| 97% 97%! 20,000) 96% Apr) 98% June | Southwest P & L 6s___2022).____- 103 103 | 1 99% Jan} 103% July 

Cuban Telephone 7 448 1941) --.---- 113 113%; 5,000) 110% May) 114 Aug | Stand Invest 5s with war’37| 108%| 107% 108 +4) 62 ‘too 100 Mar} 111 Sept 

Cudahy Pack deb 5348 1937) 97%| 97% 97%| 56,000) 94% July) 98 Jan | Stand Oil of N ¥ 648-1933| 10434| 104% 104%4| 93,000) 104 Sept) 105% Feb 
oy aOR eal Saye 1946| 10014] 100% 100%| 5,000] 97° July| 101% Sept | Stinnes (Hugo) Corp 7% | 

Detroit City b sone 5s B. oon 101%} 101 4 101%} 59,000} 99% June) 101% Sept notes Oct 1 '36 with warr| 101%! 100% 102 (183,000) 98 July| 102 Sept 

series A.....--- >’ epee 107% 107%| 13,000} 106% Jan| 10744 Mar 7s 1946 with warrants___| 101%} 100% 101%4|237,000} 98  July| 101% Sept 

Detorit int Bdge 6 48. 1952 101%| 101% 102% /|149,000; 100% July; 105 Aug | Stutz Motor 7 4s-_--_--  ———-s 95 95 | 1,000) 88 Jan} 100 Feb 
25-year s f deb 7s_-..1952) 100 100 100%} 55,000) 100 = July; 101% Sept | Sun Maid Raisin 644s.1942| 98%| 98% 99 | 94,000) 9444 May; 99 Sept 

Deutsche Bank 68__..1932 a 99% 10044|133,000; 99% Sept) 100 Sept | Sun Oil 54s_----_--- 1939} 101%} 101% 102 24,000} 99% May! 102 Sept 

Dixie Gulf Gas 6 4s8-..1937 Swift & Co 58 Oct 15 1932) 100%) 100% 1003 88,000; 99 Jan| 100% Sept 
With warrants. -.....-.-- 99%} 99% 100 65,000; 9934 Sept; 100 Sept | Texas Power & Light 5s’'56| 97%| 97% 98%4/|144,000| 95% June} 984 Sept 

East Ter Off Bidg 6 481943) 101 101 101 3,000; 99 Jan} 101% Apr | Trans-Cont’l Oil 7s__.1930) 109 108% 113% |136,000 97% Jan; 119 Aug 

Eitingon-Schild 6s__..1938} 97%| 97% 97%) 17,000; 96% July| 9844 Apr | Tyrol Hydro-Elec 78_.1952| 93 93 93%) 38,000; 92 July; 98 Apr 

Elec Refrigeration 68.1936} 77%| 77% 79%|105,000| 56% July| 97% Jan | Ulen & Co6s_____- 1936].._.-- 100 100%| 18,000| 99% Jan| 101 May 

Empire Oil & Refg 544s '42| 92%] 92  9254|295,006) 92  Sept| 9634 May | United El Serv (Unes) 78’56| 100 99 101 |127,000! 93 Jan| 103% Apr 

Europ Mtg & Inv 7 4s.1950)..-_-.-- 100% 100%| 2,000) 99 May); 101 Mar Without warrants------|...--- 92 92%} 31,000! 89 June| 94 Apr 

Fairb’ks, Morse & Co 58'42| 9644| 9634 97%| 36,000) 9544 June| 9734 Mar | United Indus 6%s_...1941| 95%| 95% 95%| 25,000} 9334 June} 99 Jan 

Federal Sugar 6s8-.-... , —_———= 90% 90% 11,000; 83 Aug; 94 Aug | United Light &Rys 6s A "52/------ 99 9944| 20,000) 99 Sept) 103 Apr 

Firestone T & R Cal 58 1942). .---- 964% 96%) 7,000) 96% Sept; 97 Sept | United Oil Prod 8s____1931|-.---- 70% 70%| 1,000! 60% Jan| 89% Mar 

First Bohemian Glass Wks Un Porto Rico Sug 6 48_'37}------ 100% 100%| 6,000) 100% Sept) 100% Sept 
[st 7s with stk pur war’57| 9144] 9134 93%} 22,000) 9134 Sept; 9734 Mar] Un Rys of Havana 7 4s_'36|------ 111 (111 2,000} 109% Mar| 112 Jan 

Fisk Rubber 5 4s----.. 1931} 987 98% 98%/|119,000 % June}; 98% Sept | United Steel Wks 6 4s 1947 

Florida Power & Lt 58.1954} 96%| 95% 96%|508,000; 92% June) 96% Sept With warrants____.___- 98 98 98% | (190, 000! 98 Sept} 99 July 

Gair (Robt) Co 54%s_.1942|) 97 97 97%} 31,000} 9544 June} 97% Sept | U S Rubber 6%% notes '28/-_-_-- 100% 100%} 5,000; 99% June! 102 Feb 

Galena-Signal Oil 7s..1930; 92%| 91% 9244} 12,000) 90 Jan} 93 Feb Serial 644% notes__1929|--.-.- 101% 101 % 1,000! 99% June) 102 Feb 

Gatineau Power 5s...1956| 97}2| 97% 97)4| 33,000) 94% Jan) 98 Sept Serial 644% notes. .1930} 101 100% 101 | 21,000) 9835 July| 103 Jan 
ree 1941; 100%} 100% 100%| 31,000) 98% Jan) 114 May Serial 614% notes__1931} 100%| 100% 101 8,000} 9744 June! 103 Feb 

Gen Amer Invest 58..1952) 14034] 140 143%/183,000) 100 Feb) 147 = Sept Serial 614% notes__1932| 100%/| 100% 100%| 5,000) 97% June} 103% Apr 

Gen’! Ice Cream 6 48.1935) 134 133% 134 16,000) 115 Jan) 135 Aug Serial 644% notes__1934| 100%| 100 100%} 19,000} 97% June} 103% Apr 

Gen Laundry Mach 6 }48'37] - - -- - - 100 100 | 10,000) 100 Sept] 100% Sept Serial 644% notes_.1935| 100%| 100% 101 2,000} 97% June] 103% May 

General Petroleum 68.1928) 100%} 100% 101 17,000} 100% June) 1014 May Serial 6% % notes._.1936| 100%| 100% 100%} 3,000) 9744 June} 103% May 

Ga & Fla 6s series A..1946/__..-_- 93 94%| 8,000; 93 Sept; 98 Jan Serial 61% % notes__1937|-...-- | 100% 100%) 2, 000! 97% June! 103 Feb 

Georgia Power ref 5s..1967| 9844} 98 9844|225,000} 95% June) 98% Sept Serial 644% notes_.1938|-.---- | 100% 100%| 2,000) 97 June} 103 Jan 

Goodyear T & R 5s---1928) 100}4| 1004 100%) 44,000} 97% Mar) 101 Aug Serial 614% notes_.1939| 1014%| 101 10134] 18,000} 97 June} 104 Mar 

Goodyear T&R Cal 5 4s'31)_.---- 99% 100 23,000; 95 Jan) 100 Sept Serial 64% % notes_.1940|_.._-- | 10034 100%4| 10,000| 97% June] 104% Mar 

Grand Trunk Ry 6 }48- pe — 109% 109%) 9,000) 108% May! 109% July | U 8 Smelt & Ref 5448-1935) 103%| 103 103%| 39,000) 101% Jan) 104 Apr 

Gulf Oil of Pa 58. -- --.1937)--...- 100 100%; 4,000; 99 June) 100% Apr | Utilities Pow & L 5%s.'47| 94%) 94% 94%4| 70,000} 94% July) 94% Aug 
Sinking fund deb 5s. 1947 100%| 99% 1004/107,000; 98% June} 100% Jan | Valvoline Oil 68___._. on™ eae 104% 104%| 3,000) 104% Jan| 106% Apr 

Gulf States Util 58_...1956)|_..._- 96% 97 | 27,000) 94% June} 98 May | Va Elec & Power 58.__1955\-..... 98% 98%| 1,000) 9834 Sept) 98% Sept 

Hamburg Elec Co 78.-1935| 101 | 101 10154) 26,000) 100 June, 102 Aug | Warner Bros Pict 6148 1928| 90 894 931%/|134,000! 80% July; 111% Feb 

Hanover Credit Inst 68 1931) ___--- 98 98 14,000! 98 Aug} 98 Aug | Warner-Quinlan Co 6s 1942'.-.__- 95% 95%' 4,000!) 93% Aug!) 100% July 

Hood Rubber 7s- - - - -- 1936) 102}4| 102)4 102%/ 2,000) 101 Apr! 104 Feb | Webster Mills 6348...1933, 9734] 9734 98 , 36,000} 9144 Apr) 99 Jan 

| eS Oct 15 1936)...-.-.. 94% 95 18,000; 9244 May; 96 May | western Power 5\%s__1957| 98%| 98% 9834] 62,000) 96% June) 99 Jan 

Indep Oil & Gas deb 68 1939) - -- - - - 9844 98%) 12,000} 98 July! 9934 May | Westvaco Chitine 5%s '37| 101%4| 101% 101%] 19,000) 9834 Mar! 102% July 

Indian’p’s P & L 5sser A'57| 98%] 98 9854|165,000} 9634 June; 98% Sept | White Eagle O & R 5448 '57/|----.- 96% 96%) 2,000; 93 June 100% May 

Int Pow Secur 7s ser E.1957| 95 93% 95 | 24,000) 92% July} 97 Apr | Wisconsin Cent Ry 58.1930) 98 97% 98 2,000; 96 June!) 99 Jan 

_ how “cae... 102 102 | 7,000) 100% 102 
Without warrants.-.----|..-...- ’ Aug 2% May | F v uni|cipalities 

Interstate Power 58...1957|95%| 9534 95%|146,000| 94% July| 975 May | honu@n Government and) M a 
Debenture 68------ 1952) -.-..- 97% 974) 20,000) 97 July) 98% June 20-year sink fund 7s 1946] 97%| 96% 9734|$28,000| 95% Mar; 97% Aug 

Invest Bond & Share Corp 20-year 78_._Jan 15 1947| 97 96% 974} 16,000} 96% Apr) 97% Mar 
Deb 5s with warr_..1947| 102 101 102 24,000} 100 June} 102 Sept | Baden (Germany) 78__1951|------ 99% 100%} 11,000; 98 June) 102% Jan 

Investors Equity 5s-..1947 Bank of Prussia Land- 

With warrants. ---.-..--.)-.---- 100 100 35,000} 100 June} 102 May owners Assn 6% notes '30}.----- 96% 97 53,000; 94% June} 99% Mar 
Isarco Hydr-El 78....1952} 93%] 93 93%%| 79,000} 9234 Sept) 9634 Sept | Brisbane (City) 58____1957|------ 94% 94%) 6,000}; 93 June) 96% Mar 
Jeddo-Highland Coal 6s *41|..-_-- 104% 1044) 6,000) 101 July; 104% Sept | Buenos Aires(Prov)7 48 ’'47| 100%| 100 100%] 32,000; 97% Jan) 100% Aug 
Kemsley, Millbourn & Co Re ee. eee Bbinccs 98% 99 9,000} 9534 Jan| 99 July 

Ltd s f deb 68 Sept 1 1942)-_----- 120% 12344} 6,000) 109% Aug] 132 Sept ea aia areca: 1952|..-.-- 96% 97%) 22,000; 94% Feb) 99 Sept 
Koppers G & C deb 58.1947; 97%] 9744 97%|132,000) 95% Aug) 97% Aug a ne. ee oe 1957| 95%| 95% 96 97,000} 93 June; 97 Apr 
Laclede Gas Lt 5}48-.1935| 100%] 100% 100%; 2,000) 100 July; 101% Jan SR ae 1958} 95%| 95% 96 | 56,000) 94 June} 96 Sept 
Lehigh Pow Secur 68-.2026} 102%} 10234 10254} 97,000} 9534 Jan} 102% Sept | Cent Bk of Germ State & 

Leonard Tietz Inc 7 }48 '46 Prov Bks Ist 68 ser A '52/------ 94% 95%] 13,000} 9434 Aug) 96% Aug 
With stk purch warrants) 125 121 125 190,000} 108 Mar| 13344 May | Copenhagen (City) 58.1952} 95%| 95% 96 |261,000) 95 Sept) 97% June 
Without stk purwarrants| 102%| 102% 102% ,000} 99 Apr| 102% Sept | Danish Cons Munic 5%s'55| 100%} 100 101 27,000; 9734 Jan) 100% Sept 

Libby, MeN & Libby 7s '31| 103%4| 103% 1034) 21,000) 102% July) 104}, Mar | Danzig P & Waterway Bd 
lst M 5s....Oct 1 1942/.....- 97% 97%4| 5,000) 97% Sept) 97% Sept External s f 6 4s-___1952|------ 90 90%} 37,000} 90 Aug} 90% Sept 

Lombard Elec Co 78s..1952} 94%| 94% 9544) 59,000) 91% June| 96 Sept Deamerk (King’m) 548 *55| 101%} 101% 102%} 37,000) 99% Jan) 102% Aug 

Lone Star Gas Corp 5s '42|....-- 97344 97%| 93,000) 95 July) 98% Jume| 6g... _- 1970} 100%} 100% 100%] 7,000) 100 Mar] 102 Apr 

Long Island Ltd 6s_...1945) 105 105 105 15,000} 102% Jan} 105 May on Cons Munic 7s ’47| 100%| 100% 101 50,000; 98% June) 102 Jan 

Manitoba Power 548.1951) 102 101 102 ,000} 98 Jan; 102 Sept | Hamburg (State) Ger 68°46] 96%) 96 97%) 85,000}; 95% Jan} 99% Apr 

Mansfield M & Sm (Ger) Hungarian Land Mtge Inst 
7s with warrants_ -..1941/....-- 103 103 1,000} 103 July) 112% Apr 734s series A_.___- 1961|-....- 99% 99%] 9,000; 97 June] 101 Mar 
78 without warrants.1941)-..- -_-- 97 98 | 14,000; 98 Sept} 1013, Jan | Indus Mtge Bank of Finl'd 

Mass Gas Cos 54s-_-..1946| 10434] 104 104%} 17,000] 103% Feb) 104% July lst mtge coll s f 7s__1944/------ 101 102 4,000} 99% Jan} 102 Jan 

Meridionale Elec Co (Italy) Medellin (Colombia) 7 KS 93%} 93% 93%] 25,000} 91 July} 96 Feb 
30-year sf 7sser A..1957| 944] 93% 944; 74,000} 91 June) 95% May| gs  ss—i—si—iitsw 103%| 103% 104 14,000; 102% June! 105% June 

aera ot aa ttael Sek Sic “ac ao] SSAk Me MAD, lee » Mark iv97 

waukee 4s... 4 A % ar; 98 pt For continuation of Cur arket transactions see page 

eee ee ers otal o5| sass Sol Suse] gest An! agg Sue | ——— 

Montgomery War a 24, 974% Mar Aug 

Montreal L H & P 58A’51)| 101 100% 101 22,000} 99% Jan| 1014 May * No par value. k Correction. / Listed on the Stock Exchange this week, where 

98 99 11,000 additional transactions will be found. m Sold under the rule. Sold for cash. 

eree | finn = cto eseee 6 é eae me) tneee ee | om k. r American Cigar com. is ex 33 1-3% stock dividend: sold at 148 

Narragansett Co col 5s 1957| 100%} 10034 100%| 64,000] 9834 July} 101 Aug | ? New Stock. r a disease an. @ Gatien anie. ¢iabetente bal banen. 

Nat Dist Prod 6}4s..-1935| 100%| 9934 100%| 20,000} 98 May! 100% July | °2 Jan. 3 1927 "oY v - 2S. tse _ — oa rent 

Nat Pow & Lt 6s A-..2026| 104 103% 104%| 37,000} 9834 Feb| 10434 Sept | “Cumberland Pipe Line ex spec: e "0 Teg of 2% 

1 102% 104% /|205,000 v Ex cash and stock dividends. w When issued. zEx-dividend. y Ex-rights. 
sas Bae Sere Oie.-- 225) aoe 4% 104741208, 007 nel 10035 eee | 2 Ex-stock divi $5,000 Midwest Gas 7s sold at 101 on Sept. 7 “under th 

Nat Radiator deb 6 34s 1947} 100%] 100 100%) 65,000] 100 Aug! 100% Se Br eee 2 Vicks eset, Gees wands om Mans. 80 on ente 

Nebraska Power 6s_.-2022|--...- 10644 1063 10234 “Janl 1065 BSept | Tule.” ° Sales of National Power & Light pref. were ae oe 








“under the rule.” 
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Latest Gross Earnings by Weeks.—In the table ‘which Gross from Ratinay— —Nes from Rattway— ——Nes after Tease 
follows we sum up separately the earnings for the third = 926 1927. 1926. 1927. 1926. 
week of September. ‘The table cov 8 ' , : ‘ : 

eptember. e table covers 13 roads and shows | Brklyn E D Terminal— 
% decrease over the same week last year: August .... 121,507 126,174 49,130 55,157 42,791 46,782 
p — Janl. 969,820 991,246 361,430 401,379 305,740 340,673 
3 ; uffalo Rochester & Pittsburgh— 
Third Week of September. 1927. 1926. Increase. | Decrease August ~~~ 1, 511,916 1,668,999 126,386 399,445 76,385 316,444 
_ Das 
“—ahtaminA wane | aad aa e000 | pore an 1. 1,750,778 11,909.290 1,381/098 2,433'670 980,677 2,000,502 
Canadian National______________- 4,937,030| 5,186,999 Gh 249.969 uffalo & Susquehanna— 
Canadian Pacific _____.......... "746, 4.391.000 ae ae eure Sn 130,944 102,963 —720 —13,061 —2,820 15,261 
Duluth South Shore & Atiantic----| 115,786) "107,802 a m Jan 1. 1,041,106 800,903 —16,906 —83,251 —33,706 —106,551 
. 2 eee 38,000 et a. 4,900 | Canadian National Rys— 
Mineral Range.._______.___--__- 4,556 4,013 ee) ore August _ _ _ 21,670, 324 21 059,374 4,094,208 4,027,183 ...... ....-- 
Minneapolis & St Louis----------- 393,008! 366,253) 26,755) -.---- From Jan 1-172,401,492 167,799,279 20,632,067 23,049,875 .....  ....e 
seettle & Chie. Sn Goo annnnnennnn= 410,501) 394,615) 15,886] ------ Gbhisntnhe oes ee. ee 
Nev: aliforn Aer J BEE |. wenatiaie 48 
Se oe wane oo oan August ae 181,491 206,125 —22,721 —21,115 —35,201 —34,765 
——. 4 = ggugnemeese 4.300 o08 By m Jan .768,485 1,773,342 144,023 192,483 41,333 83,188 
=-<—2h<...... 706.3 34.733 re ta! Chic Det & Can G T Jct— ; 

Western Marylasd<22°2202200°22 sasiser| -----| _ Saddd | SMESci- a seser a Senet. a SSK30 HEISE 1BMeRt OSE 
0 8 Ee ame $16,950,922} $85,811/$1,392,427 Det G H & Milwaukee— tre At wey 
SP 8 ed | 1,306,617 August _... 707,980 780,148 200,072 346,869 187,145 328,540 

From Jan 1. 5,571,092 5,096,459 2,068,766 1,953,607 1,963,224 1,899,238 
In the following table we show the weekly earnings for | Canadian Pacific— 
; August -...17,258,634 16,630,174 3,862,148 4,305,375 -..... -...-- 
a number of weeks past: From Jan 1_122129912 118456,381 20/001.234 22183198 _.....  _..... 
Central of Georgia— 
Current Previous Increase or August... 2,271,896 2,624,192 605,779 663,546 462,168 538,206 
Week. Year. Year. Decrease. | % From Jan 1.18,527,283 21,056,930 4,340,550 5,014,970 3,342, 4,064,156 
Central RR of N J— 
$ $ $ August _... 5,505,2 
lst week Mar. (13 roads)-_...-...--- 14,995,998} 14,308,298} +687,700| 4.81 From Jan 1_39,209, ot 30° iss Hef 10" ose rn 11 osr'bae 1 ey sas hy ts 
2d week Mar. (13 roads)..--..-..-- 15,453,141/ 14,781,223} +671,918] 4.55 | Charleston & West Caroli pst eet sbi 
3d week Mer. (13 roads) alietietiaetititialteted 15,190,382 14,973,426 +216,956 1.45 a 283 400 rr 356 75 142 47 595 57 535 27 500 
4th week Mar. (13 roads)..._._..__- 22,052,923| 22,226,451| —173,528| 0.78 From Jani. 2.423.490 2.670° " y , "243 
lst week April (13 roads).........-- 15,204,434] 15,166,695 +37,739| 1.00 ani. 2, ° 670,884 510,218 681,638 347,091 512,2 
2d week April (13 roads)...___..__- 14,742,573] 14,402.687| +339,886| 2.42 | Ches & Ohio Lines— 
3d week April (13 roads).__________- 14,590,611] 14,241,283] +349,327| 2.44 August ....12,334,826 11,874,371 4,655,986 4,191,360 3,853,123 3,430,449 
4th week April (13 ipleatteaietalaete 19,895,469] 18.769,.562| +1,125,906| 6.00 From Jan 1.90,310,155 85,948,905 29,468,110 26,028,836 23,681,842 21,149,317 
st week May (13 roads)_.._..____- 15,252,550) 14,306,734) +945,816| 6.61 | Chicago & Alton— 
2d week May (13 roads)_.._._____- 14,872,278] 15,103,054) —230,776| 1.53 yt 2, 456,083 2,953,625 497,948 815,855 392,527 707,822 
3d week May (13 roads)...__..___- 14,552,518] 15,179.524| —627,007| 4.14 From Jan 1.18,633,456 20,363,916 3,926,591 4,381,143 3,079,429 3,514,398 
4th week May (13 roads)..........- 20,444,541) 21,344.342| —899,801| 4.22 | Chicago Burlington & Quincy— a iy get nin:be 

wee une ere ,674,637| 15,168,759 —494,123) 3.25 
2d week June (13 roads)........._- 14,637,922] 15,244:341| —606,420| 4.00 stag <7 eee enn ianrit see on eae ane Bot) By Sony Ry yet 
3d week June (12 roads)_.__-..._._- 14,923,185) 15,384,889 —461.704| 3.00 Ven SR 5 ..5U, . 2 5 7,738 ,49 7,211,683 19,993,446 “ 
4th week June (13 roads)__-___..._- 20,190,921} 20,377,221| —186.300| 0.92 | Chicago & East Lilinois— 
lst week July (13 roads)__________- 14,345,693] 15,229,606] —883.913] 5.81 August -... 2,310,102 2,536,732 470,312 716,099 354,322 570,177 
2d week July (13 roads)._....____- 14,389,046] 14,585.974| —196,928] 1.35 From Jan 1_17,874,529 18,098,141 3,367,085 3,017,353 2,442,091 2,006,409 
3d week July (12 roads)_........-- 14,414,724) 14,660,546 —245,822| 1.67 | Chicago Great Western— 
4th week July (12 roads)_.._...._-- 13,239,045] 15,025,966) —1,786,921/11.89 August._.. 2,310,018 2,376,111 580,696 610,936 488,162 505,489 
- wae Aug. ne awe =| SS : 46,188,183 15,019,916] —881,733] 5.86 From Jan 1_15,870,792 16,372,148 2,846,313 3,248,218 2,172,276 2,544,980 

w ug _ Sees ,932,688| 15,366,857 —434,169| 2.82 | Chicago Ind & Louisville— 

-~4 = Aug as ee = wan eeeneee- 15,091,947) 15,557,505) —455,558) 3.00 August... 1,786,099 1,633,294 637,812 554,970 527,079 450,757 
= — on os a ~---------- etter ee dry ar From Jan 1_12,386,234 12,055,515 3,417,610 3,327,031 2,785,107 2,653,287 
2d week Sept. (13 roads)-----------| 15,306,827] 15,508,092} —201,265| 1.21 | CMC Milw& St Feu | 

' ; a0, 1508 092 August ____ 14,967,419 14,374,413 2,748,244 2,891,335 1,989,348 2,140,317 
34 _week Sent. (13_ roads) -- --------- 15,644,304! 16,950,922) —1,306,617 7.71 | frm Jan 1 102,645,490 103237,150 14,852,953 18,044,589 8,823,863 12,025,595 

We also give the following comparisons of the monthly Ot NOT gsi e483 14,265,271 4,251,442 3,757,956 3,359,126 2,956,725 
totals of railroad earnings, both gross and net (the net before From Jan 1_98,189,592 100687,715 21,870,779 22,526,443 15,360,374 16,106,674 
the de i Chie R I & Pacific— 

Th eo oa Age sa ’ Pars = — very comprehensive. |" ist. 12,302,340 12,640,848 3,567,176 4,451,515 2,933,587 3,857,297 

ey include the class A roads in the country, with a total From Jan 1_88,134,842 84,883,622 20,736,923 19,702,700 15,647,003 14,952,288 
mileage each month as stated in the footnote to the table. Chicago St Paul Minn & Om— 

August _... 2,445,050 2,365,707 354,718 487,266 299,033 379,672 
Siem tiniliiaed es Senter From Jan 1.16,955,528 17,081,176 2,796,189 2,852,083 1,945,086 1,977,399 
. . ‘ . Clinehfiela— 
ae oo Tmcrcase or | AUgUst.... 668,512 710,778 267,318 306,373 132,317 246,371 
» [en 7% 5 
1926. 1928. pveoy 1926. 1938. _. From Jan 1. 5,365,734 5,380,487 1,881,705 1,995,361 1,281,660 1,515,209 
Colorado & Southern— 
$ $ $ $ $ $ August _... 2,300,288 2,590,685 -...-.  -.-...- b473,337 0750,678 
Aug - -|577,791,746/553,933,904| + 23,857,842] 179,416,017| 166,426,264) + 12,989,753 From Jan 1_17,478,751 16,992,749 = -.---. — -~---- 62,258 ,851 03,496,850 
Sept. -|588,945,933/564,756,924| + 24,192,009] 191,933,148] 176,936,230] + 14,996,918 | Delaware & Hudson— 

- -|604,052,017/586,008,436| + 18,043,581) 193,990,813 180,629,394) + 13,361,419 August .... 4,002,618 4,310,852 1,129,212 1,448,578 1,012,212 1,371,088 
Nov. .|559,935,895/531,199,465| + 28,736,430) 158,197 ,446| 148,132,228] + 10,065,218 From Jan 1 _28,402.309 29,774,179 5,179,270 7,420,744 4,242,793 6,725,726 
Dec_. 25,41 f ,572 522,467 600 +2,943,972/119, 237, 349/134, 504, 698|—15,267,349 | pel Lack & Western— 

: oe. 19 19 August 7,553,240 7,911,497 2,487,392 2,720,633 1,791,303 1,987,050 
Jan -./485,961,345|479,841,904| +6,119,441/ 99, 438, 246/102, H+ 496| —2,853,250 joes -ose eae "223 9- "269 FAS 16 GBT. "751! "566. 
Feb --|467, "ous 47sla0ebea'olt| Lecrae beriior’tan'nee| on noe‘aae] ty vanaer From Jan 1_56,080,756 57,333,274 15,662,565 16,667,693 10,751,134 11,566,373 
Mar-__|529,899,898/529,467,282| + 432,616/135,691,649|134,064,291| +627,358 | Denver & Rio Grande Western— _ , 
A \4¢ 911498 6 ee 92| -—774'15 August -... 3,086,716 3,230,701 es ----- _ 0683,525 871,193 

pril -|497,212,491|498,677,065| -—1,464,574/113,643,766| 114,417,892 774,126 \ Be at 298 R ‘ 

May -/517,543,015/516,454,998| +1,088,017/126.757,878/127.821.385| —1,063,507 From Jan 1.20,416,011 21,202,058  -...-- ------ 63,388,537 64,562,958 
June - - |516,023,039 539,797 ,813|—23,774,774| 127,749,692| 148,646,848| 20,897,156 | Detroit & Mackinac 
July _ .'508,413,8741556,710,935|—48,297 061! 125.438.3341 160,874.882'—35.436,548 August... 184,342 162,449 77,554 22,688 67.609 12,927 
i Pita 7 an mae * decrease in net for above months has been: PI ten pd raga enanemed sebeauad st ead a mead 

‘ ug., 7.86% inc.; Sept., 8.48% ine.; Oct., 7.35% inc.; Nov., 6.79% ine.; ae on q 
Dec., 11.36% ine. 1927—Jan., 2.79% dee.; Feb., 7.80% inc.; Marchi, 1.21% ine.; | Ausust-... 195,409 241.420 = 69.014 = 84.154 52 THT BU 
April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.: July, 22.03% dec. From Jan 1. 1,437,017 1,751,354 , ’ ° ° 

In Aug. the length of road covered was 236,759 miles in 1926, against 236,092 | Dul Winn & Pacific— ° 

miles in 1925; in Sept., 236,779 miles, against 235,977 miles; in Oct., 236,654 miles, August .... 216,111 — 216,610 57,268 22,762 46,760 11,539 
against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; in Dec., 236,982 From Jan 1. 1,690,029 1,560,404 308,605 197,657 224,810 119,809 
miles, against 237,373 miles. In 1927—Jan., 237,846 miles, against 236,805 milesin | Elgin Joliet & Eastern— 
1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in March, 237,704 miles, August .... 2,067,000 2,386,338 ....-. --.--- 6279,000 0574,953 
against 236,948 miles in 1926; in April, 238,183 miies, against 237,187 miles in 1926; From Jan 1_16,924,000 17,854,451 ....-- ------ 63,550,000 54,085,077 
in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against Erie Railroad— 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926. NJ&NYRR— 

: August... 141,765 141,841 25,508 30,440 21,928 26,797 
; be oe er agstncrd to Latest Dates.—The table| from Jani. 1,058,693 1,071,484 103,365 160,344 74,573 +~—-:130,021 
ollowing shows the gross and net earnings f ; Florida Eas Coast— 

Ir rj hi er ‘ gs for STEAM August .... 941,451 1,675,652 —8,778 523,877 —134,322 391,993 
railroads reported this week: From Jan i_13,534.728 20,976,047 3,171,390 6,722,232 2,158,217 5,650,588 

—Gross from Ratlway— —Net from Ratlway— —Net afier Tazes— | Fonda Johns & Gloversville— 
1927. 1926. 1927. 1926. 1927. s 1926. August .... 86,945 93,030 21,157 29,626 13,317 21,786 
> 3 $ $ $ From Jani. 779,602 815,467 242,429 279,683 179,709 216,963 
Ann Arbor— Ft Smith & Western— 
August... 490,883 494,534 108,399 123,032 80,165 97,432 August .... 131,678 — 139,717 8,727 23,748 3,186 18,199 
From Jan 1. 3,774,923 3,815,309 862,473 852,204 658,197 669,507 From Jan 1. 1,072,431 1,057,285 119,108 145,994 77,492 101,720 
Atch Topeka & Santa Fe Svstem— Georgia & Florida— 
August _._.21,720,985 25,448,654 7,099,571 11,182,344 5,070,426 8,407,763 August... 206,649 204,706 65,897 67,867 58,161 60,360 
From Jan 1_165,081,917 160,100,969 44,748,264 50,587,737 30,408,479 35,862.783 From Jani. 1,287,116 1,338,092 266,681 375,519 204,352 318,206 
Atlanta Brimginahm & Coast— Georgia Rai 
Augus _... 434,016 499,684 46,092 44,502 31,888 30,809 August... 481,758 513,986 104,736 98,590 82,951 86,691 
Prem Jon 1. 3,520,462 3,864,026 170,115 363,784 55,502 252,054 From Jan 1. 3,766,043 4,051,220 650,839 767,252 554,705 680,519 
Atlantic City— Grand Trunk Western = 
August.... 662,400 774,735 294,783 388,075 254,471 352,545 August .... 1,989 1,758,769 634,980 424,153 550,665 327,088 
From Jan 1. 3,022,601 3,396,423 337,449 696.961 51,252 445,077 From Jan 1- 14° ‘099, 362 13,464,233 3,912,898 3,512,987 3,236,928 2,899,277 
Atiantic Coast Line— Great Northern Syste 
August.._. 5,206,790 6,331,775 271,436 662,685 —180,827 111,745 August ..-.11, 003, 397 11 512,710 4,223,469 4,801,128 3,294,238 3,936,271 
From Jan 1-55,937,081 66,828,944 12,558,318 19,502,284 8,573,350 15,090,543 From Jan 1.68.577.366 69,037,773 19,003,262 19,840,044 12,540,340 13,658,513 
Baltimore & Ohio— Gulf Mobile & Northern— 
August ___ 22,504,324 23,086,218 6,463,087 6,885,485 5,438,777 5,956,324| August... 595,307 595,126 = -.---- — ----- 69,599 143,569 
Fr’m Jan 1 165,818,399 165359,994 41,474,922 41,973,876 33,289,696 34,552,514 From Jan 1. 4,519,967 4,220,461 -.---- ------ 0763,476 + 0902,279 
Bangor & Aroostook— Gulf & Ship Island— 
August _... 363,336 335,784 24,270 —18,345 —3,738 —42,835 August .... 344,689 332,862 17,285 —63,917 —6,738 —89,343 
FromJan1 . 4,934,720 4,382,908 1,621,726 1,224,054 1,226,895 876.371 From Jani. 2,527,818 2,638,443 —34,648 —459,259 —225,773 —666,547 
Bellefonte Central— Uinois Central System— 
August. ___ 6,770 7,393 1,367 —775 1,255 —891 August ...-15,791,900 15,967,001 3,631,966 3,738,790 2,517,313 2,670,578 
From Jani. 47,404 52,006 7l1l 4 =—4,535 1,600 —5,456 From Jan 1 120450,677 119614,707 27,373,563 26,886,296 19,085,371 18,785,674 
Bessemer & Lake Erie— Illinois Central Co— 
August..._ 1,505,319 2,035,847 673,262 1,149,213 557,197 983,313 August ...- 13,515,168 13,436,880 3,288,827 3,166,338 2,357,641 2,286,589 
From Jan 1_ 9,229,122 10,745,604 2,782,239 4,312,268 2,294,748 3,634,849 From Jan 1 103462,597 103021,463 25,026,584 23,546,984 18,210,145 16,665,465 
Boston & Maine— Yazoo & Miss Valley— 
August.__. 6,935,586 1,065,439 1,848,563 1,818,045 1,551,804 1,575,370 August _... 2.257,861 2,513,799 348,506 569,955 169,972 386,358 
From Jan 1.51,512,036 53,612,549 12,418,416 13.042. 787 10, 040; 876 11,039,430 From Jan 1.16,881,923 16,549,855 2,369,276 3,335,318 936,250 2,148,824 





_ 1850 


VHE CHRONICLE 


—Gross Jrom —- —Net from Rete —Nea pony Tazes— 


1927 1926. 1927. 1926. 1927. 1926. 
g $ s s $ 3 
Hocking Valley— 
August . 2,002,612 1,758,696 ‘ : 5560 615 6434 ,958 
From Jan 1 14,304,231 13,114,629 2 - 63,691,027 62,902,982 


International Great Northern 
August - - - - 146,924 1,580,376 
From Jan 1_11,659,342 11,653,918 
Kansas City Southern 
Texarkana & Ft Smith— 
August -. 288 ,052 
From Jan1l_ 1,997,062 
Total system 
August _... 2,017,656 1,878,798 
From Jan 1_14,610,717 14,638,993 
Kansas Okla & Gulf— 


267 ,416 
2,024,226 


August 234,810 258,096 

From Jan 1. 1,824,731 1,756,205 
Lake Termina]— 

August --. 99,968 116,215 

From Janl. 726,355 792,555 


Lehigh & Hudson River— 
August 301,445 292,570 
From Jan 1_ 2,243,082 2,183,096 
Lehigh & New England— 
August 597 ,541 559,745 
From Jan 1. 3,920,131 3,572,963 
Lehigh Valley 
August 7,015,477 7,426,448 
From Jan 1.49,611,286 52,181,753 
Los Angeles & Salt Lake— 
August .... 2, 263,7 710 
From Jan 1. 16.7 772,776 16. 
Louisiana & Arkansas 
August 3 325,966 
From Jan 1. 2,374,033 
Louisville & Nashville 
August 13,040,000 12,646,705 
From Jan 1.96,829,815 97,510,880 
Lou Hend & St Louis 
August 403,27 $21,031 
From Jan 1l_ 2,668,588 2,477,127 
Maine Central 
August woo Aparesese 
From Jan 1_13,635,884 
Midland Valley— 

August _... 354,515 
From Jan 1_ 2,585,963 
Minneapolis & St Louis— 
August... 1,310,161 
From Jan 1 9,008,733 

Minn 8t P& SSM 
August . 4,533,631 
From Jan 1_29,610,106 

Mississippi Central— 


2,118,033 
158,511 
381,840 
2,775,092 


1,678,121 
13,443,065 


385,665 
2,831,816 


1,456,038 
9,468,496 


4,294,023 
30,112,623 


August - - -- 152,876 150,698 

From Jan 1 1,083,442 1,070,023 
Mo-Kansas-Texas— 

Total system— 

August _._.. 4,766,850 5,285,448 


From Jan 1_36,747,175 35,606,093 
Missouri Pacific 

August ....11,020,931 11,676,065 

From Jan 1_81,562,876 86,514,245 
Mobile & Ohio— 

August __.. 1,535,187 1,528,839 

From Jan 1_11,901,900 12,826,632 
Monongahela Connecting— 


August ---- 162,679 190,698 

From Jan 1. 1,374,446 1,494,404 
Montour— 

August - - - - 110,743 118,412 

From Jan 1 862,723 642,680 


Nash Chatt & St Louis 
August .... 1,881,707 2,042,651 
From Jan 1_15,280,863,16,025,741 

Nat Rys of Mexico 
July.....-.. 9,495,191 9,121,178 
From Jan 1_65,268,280 65,985,940 
Interoceanic Ry of Mexico 


(PS 1,051,750 1,071,526 
From Janl_ 7,116,018 8,293, 516 
Newburgh & South Shore— 
August. - ~~. 169,596 181,130 
From Jan 1 1,190,796 1,347,006 
New Orleans Gt Northern— 
August - --.-. 303,162 285,110 
From Jan 1 2,151,321 2,088,522 


New York Central— 
August - - . 34,550,905 35,222,801 
From Jan 1 258740,347 261796,986 
Michigan Central— 
August __.. 8,546,066 8,628,222 
From Jan 1_60,582,488 64,129,812 
CCC & 8t Louis— 
August .... 8,337,780 8,571,264 
From Jan 1.61,200,361 61,810,517 
Cincinnati Northern— 
August .... 416,143 450,599 
From Jan1l_ 3,079,140 3,110,068 
Pittsburgh & Lake Erie— 
August.... 2,919,213 2,935,669 
From Jan 1 22,074,766 21,998,585 
New York Chicago & St Louis— 


August... 4,671,845 4,718,826 

From Jan 1 35,913,780 36,096,115 
New York Connecting— 

August.... 240,791 247,685 

From Jan1 1,950,642 1,844,931 
N YNH & Hartford— 

August. ..12,329,795 12,044,495 

From Jan 1 92,132,974 93,072,409 
Norfolk Southern— 

August.... 695,571 810,387 

From Jan 1 6,445,281 6,616,096 
Norfolk & Western— 

August __.. 9,890,974 10,739,796 


From Jan 1_75,050,329 76,235,213 
Northern Pacific— 


August... 8,367,550 9,056,578 

From Jan 1 57,175,238 61,361,301 
Peoria & Pekin Union— 

August ---- 172,964 134,900 

From Jan 1. 1,216,121 1,146,907 
Perkiomen— 

August --.- 125,530 139,139 

From Jani. 841,888 947,021 
Pere Marquette— 

August _... 4,349,213 4,281,570 

From Jan 1_29,854,414 29,594,227 
Pittsburgh & Shawmut— 

August _... 201,755 145,684 

From Jan 1. 1,180,610 1,101,153 


123,285 
766,112 


726 539 
4,848,943 


70,076 
297 ,063 


196,837 
1,210,338 


1,930,361 
9,976,065 


511,792 
2,835,520 
104,546 
506 ,050 
3,547 496 
20,904,351 
125,157 
756,586 
406,261 
2,812,754 
148,073 
965,658 
270,731 
390,193 


1,458,403 
6,389,382 


42,675 
280,838 


1,738,283 
10,684,669 


2,936,588 
15,906,813 


387,244 
2,728,424 


38,315 
343,342 


—2,050 
36,085 


345,555 
3,103,583 
343,063 
3,832,872 


41,778 
199,862 


95,937 
646,887 


9,139,907 
63,516,213 


2,920,370 
18,636,297 
2,191,069 
14,129,582 


147,500 
942,315 


655,571 
4,048,775 


1,347,583 
9,850,131 


138,939 
1,157,149 


3,823,131 
24,714,473 


183,071 
1,911,065 


4,056,376 
27,830,564 


2,358,199 
11,896,495 


47 432 
330,844 


53,210 
308,902 


78,156 
198,668 


5183 ,612 
61,050,221 


132,601 108 344 
962,427 646,213 
628,772 600 ,871 
029,403 3,843,892 
45,360 59,907 
—195,185 219,190 
26 856 —3,068 
87,356 —58,558 
110,263 91,376 
768,093 610,024 
227,518 169,916 
1,161,423 1,036,005 
2,189,823 1,489,571 
12,802,031 7,781,012 
624,562 363,232 
3,135,474 1,741,903 
142,567 76,415 
916,898 302,621 
3,407,387 2,765,559 
23,489,202 16,084,217 
84,648 100,717 
558,298 591,056 
353,728 292,300 
2,739,430 1,900,792 
168,348 129,266 
1,159,451 813,430 
352,130 211,646 
540,991 57,402 
1,120,498 1,210,735 
6,175,630 4,535,125 
52,246 32,339 
287,449 212,481 
& - ire 
freer 
2,924,125 2,526,225 
19,409,670 12,554,069 
370,570 300 ,024 
3,360,496 2,050,411 
60,532 29,337 
378,394 269,651 
14,607 —6 ,256 
—64,547 —6§,250 
483,648 255,079 
3,238,760 2,489,643 
724,244 ‘ 
6,937,480 
4,326 
1,378,369 
65,599 28,460 
285,501 100 ,689 
91,019 78,920 
657,365 515,436 
10,199,920 6,775,711 
67,279,563 45,962,592 
2,914,701 2,312,637 
20,700,956 14,534,939 
2,431,329 1,738,041 
15,605,464 10,806,260 
173,116 120,291 
1,036,835 745,322 
662,912 468,271 
4,188,812 2,685,652 
1,264,347 1,078,432 
9,736,524 7,797,195 
136,960 101,439 
1,043,008 845,149 
3,279,669 3,306,077 
24,004,412 20,526,663 
230,926 121,084 
1,971,392 1,482,117 
4,552,044 3,205,423 
30,032,268 21,020,563 
3,384,255 1,679,135 
15,082,429 6,536,656 
32,626 30,432 
339,615 182,270 
72,554 47,689 
427,131 268,996 


39,001 
249,500 


b1,278,420 
06,128,493 


76,897 
189,129 


6270 ,337 
61,249,024 


505,177 


194,951 
979,093 


1,744,279 
9,956,194 


492,816 
2,072,726 


111,251 
648,150 


2,677,031 
18,405,298 
64,177 
415,054 


252,063 
1,938,812 


148,399 
1,010,272 


296 ,098 
41,682 


864,195 
4,268,450 


39,871 
208,595 


49,542 
319,857 


7,997 

— 93,267 
373,601 
2,567,349 


47 ,090 
177 ,392 


70,339 
503,598 


7,707,615 
49,062,329 


2,363,053 
20,700,956 


1,945,803 
11,993 ,948 


144,196 
837,754 


474,696 
2,756,648 


998,073 
7,690,103 


98,160 
735,808 


2,797,933 
20,177,223 


173,101 
1,557 ,063 


3,551,443 
23,448,142 


2,504,578 
9,343,606 


11,626 
193,615 


65,897 
369,844 


61,107,807 
66,082,955 


38,739 
247,862 
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—Net from Rito —Nea afer Tazes—— 








—Gross from Rittine 
1927. 1926. 1927. 1926. 1927. 1926. 
. 3 3 % $ BY 
Pennsylvania System— 
Pennsylvania Co 
August ____58.285.019 62,303,359 15.794,.685 17.270.950 11.505.356 13,.015.679 
From Jan 1447157 680 458350,151 103666,554 99,593,385 79,226,948 75,423,010 
Long Island— 
August . 4,042,360 4,039,338 1,728,189 1,816,870 1,299,397 1,455,345 
From Jan 1_27,145,535 26,295,616 6,654,932 7,220,608 4,859,250 5,731,863 
Monongahela— 
August 695,836 613,368 352,755 331,278 318,558 296 845 
From Jan 1. 5,209,076 4,656,451 2,609,342 2,253,835 2,371,936 2,040,807 
W Jersey & Seashore 
August _..__ 1,438,042 1,659,859 424 340 610.621 99.117 281,087 
From Jan1l_ 8,109,113 8,878,874 1,427,594 1,798,300 636 375 996,121 
Pitts Shawmut & Nor— 
August 169,556 184,525 44,357 43,491 41,306 40,487 
From Jan 1. 1,204,528 1,283,630 195,992 241,518 172.045 217,344 
Pittsburgh & West Va 
August 297 655 451,596 < Pen ae b124,.586  06276,788 
From Janl_ 2,827,373 3,325,123 ey ree 61,314,830 61,630,238 
Port Reading— 
August 210,092 162,483 86,844 20,655 72,673 3,940 
From Jan 1. 1,664,940 1,614,515 734,382 648,892 604,272 518,223 
Reading Co— 
August 7,945,290 8,138,901 1,968,668 1,985,456 1,505,891 1,553,112 
From Jan 1.62,044,027 63,434,138 13,576,508 15,110,624 10,158,196 11,571,111 
Richmond Fred & Potomac— 
August -_--- 841,430 997 ,878 183,159 348,533 144,352 269,430 
From Jan 1. 8,090,000 8,915,534 2,213,469 3,110,933 1,755,756 2,487,145 
und 
602,250 624.387 146,557 160,382 112,271 120,082 
From J nl_ 4,202,777 4,450,690 729,049 792,123 505 ,646 553,922 
St Louis South western— 
August 1,363,351 1,527,669 501,425 516,933 421,892 45,128 
From Jan 1_10,990,685 11,639,557 3,169,004 3,692,721 2,770,570 3,173,857 
Southern Pacific 8S S Lines— 
August 1,038,919 1,025,048 133,865 151,745 128,097 143,611 
From Jan 1_ 8,063,433 8,217,235 $35,896 1,131,976 793,121 1,055,478 
Texas & New Orleans— 
August __._. 6,198,693 6,175,256 1,305,384 1,417,677 949,779 1,123,558 
From Jan 1.45,729,095 45,144,351 6,701,807 6,687.891 4,331,331 4,302,272 
Total system— 
August 1,961,608 2,130,875 568,670 505,309 462,383 400,124 
From Jan 1_15,569,277 16,294,680 2,902,296 3,449,434 2,288,214 2,690,540 
Seaboard Air Line 
August — See  coccas”  s«seemes 6776.185  06974,044 
From Jan 1_42,529,341 45,767,089 ._.._. ------ 07,365,062 67,576,943 
Southern Ry System— 
August ____16,501,552 17,744,153 5,402,970 5,697,292 4,337,469 4,486,225 
From Jan 1.129108 575 137034,884 35,565,751 41,215,120 27,377,983 32,158,353 
Southern Ry Co— 
August ____12,515,316 13,294,549 4,181,583 4,242,053 3,388,845 3,355,289 
From Jan 1_97,798,778 102475,024 26,974,980 30,120,097 20,839,037 23,483,605 
Ala Great Southern— 
August __- 898,977 893,672 243,858 263,130 187,167 195,060 
From Jan 1. 6,731,084 6,985,675 1,744,937 2,022,548 1,274,912 1,537,753 
Cin N O & T P— 
August _._._. 1,947,570 2,168,535 664,811 775,056 534,086 637,285 
From Jan 1_14,907,235 15,659,538 4,426,402 5,183,493 3,551,906 4,196,570 
Georgia So & Florida— 
August __-- 385,181 527,672 78,631 105,386 56,999 80,683 
From Jan 1_ 3,174,489 4,805,026 280,299 1,242,989 111,235 989,598 
N Orleans & Northeast— 
August ---- 464,994 503,714 151,120 165,014 111,542 96,861 
From Jan 1_ 3,822,141 4,106,189 1,197,622 1,466,225 859,985 985,386 
North Alabama— 
August 106,085 111, 38,373 45,668 34,114 40,668 
From Jani. 912,420 958, 102 360,537 377,841 316,952 328,925 
Staten Island R T— 
August ___. 311,621 304,571 121,919 95,950 104,319 78,445 
From Jan 1_ 2,183,187 2,140,095 665,382 464,385 509,013 328,037 
Term Ry Assn of St Louis— 
August ___. 1,157,709 1,145,756 334,457 434,414 245,912 316,713 
From Jan 1. 8,861,943 8,828,401 2,841,589 3,215,770 2,043,379 2,323,535 
Texas & Pacific 
Augusi re Se 0436,404 b644,828 
From Jan 1_24,304,932 23,399,799 62,999,467 b3.116,112 
Ulster & Delaware— 
August 168,441 182,767 45,289 56,693 39,539 50,943 
From Jan 1_ 830,209 884,488 80,480 114,815 34,480 68,814 
Union Pacifie— 
August .____11,592,818 11,196,779 4,677,975 4,186,892 4,000,592 3,508,550 
From Jan 1_66,548,040 69,413,537 19,432,814 20,587,616 13,824,619 15,043,514 
Oregon Short Line 
August __.. 3,318,291 3,507,236 1,059,618 1,260,876 806,492 1,014,708 
From Janu 1_21,461,340 22,951,275 5,239,851 5,987,716 3,205,727 3,943,329 
Ore-Wash Ry & Nav Co— 
August _._._. 3,035,726 3,203,588 1,017,482 1,221,215 827,057 1,035,815 
From Jan 1.17,919,753 19,419,847 3,012,553 4,394,093 1,513,897 2,991,013 
St Jos & Grd Island— 
August ___- 356,726 317,995 73,133 60,264 59,135 46,132 
From Jan l_ 2,105,531 2,318,844 387 ,496 536,472 268,948 383,969 
Union RR (Pa)— 
August _.-- 939,681 1,135,084 246,844 265,510 203,844 225,510 
From Jan 1_ 6,855,166 8,116,011 1,056,191 1,843,101 886,054 1,537,694 
Utah— 
August __-- 158,884 139,337 55,902 36,715 48,078 27,342 
From Jan1_ 1,086,314 1,062,491 376,119 312,495 303,609 236,558 
Virginian— 
August _._.. 2,028,966 2,358,356 1,038,589 1,280,010 909,404 1,151,994 
From Jan 1_15,507,980 14,701,525 7,463,57 6,686,553 6,264,192 5,632,082 
Wabash— 
August __.. 5,841,459 6,460,686 1,417,177 1,790,416 1,212,792 1,492,091 
From Jan 1_44,731,137 46,490,741 9,848,721 11,283,476 7,772,009 9,061,430 
Western Ry of Alabama— 
August - 264,196 255,730 70,699 70,035 51,990 51,599 
From Jan 1- 2,056,747 2,250,885 442,453 607 ,853 327,175 476,525 
Western Pacific— 
row PR. 3. UCU Dll Cee b191,700 06356,225 
From: Jam 1.10,0123,174 9,906,196 j$....-- <«-<-- 6413,306 61,232,943 
Wheeling & Lake Erie— 
August _... 1,673,777 1,771,971 460,363 646,031 325,291 483,454 
From Jan 1_12,675,606 13,750,579 3,455,441 4,040,858 2,397,620 2,899,915 
b After rents. 
Total Net Fired 
Income. Charges. Balance; 
Georgia & Florida Aug '27 56,489 17,309 39,180 
°26 re ~\gieeee °° ee 
From Jan 1 '27 188,708 134,358 54,320 
"26 RO ee eee 
St Louis-South western Aug '27 445,934 228,357 217,578 
"26 425,824 231,914 193,910 
From Jan 1 '27 2,226,690 1,851,988 374,722 
"26 2,744,896 1,871,334 873,562 
—Gross from Railway— —Apvailable for Int.— Net Income 
1926. 1925. 1926. 1925. 1926. 1925. 
$ 3 $ 3 $ 3 
Missouri-Kansas-Texas Lines— 
August __.. 4,766,850 5,285,448 1,291,554 1,101,660 760,637 512,634 
From Jan 1-36,747,175 35,606,092 7,919,674 7,846,658 3,503,190 3,122,674 
St Louis San Francisco System— 
August ___. 8,001,541 8,428,361 2,328,566 2,251,372 1,034,984 950,431 


From Jan 1_58,496,313 61,376,237 


14,127,855 14,560,472 


3,768,446 4,271,174 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public ae ee and net 








earnings with charges and surplus reported this week: 
—Gross Earnings——- ——-Net Earntngs—— 
Current Previous Current Previous 
Compantes. Year. Year. Year. Year. 
3 z BS $ 
Barcelona Trac, Lt& PCo.e.Aug 6,638,329 6,334,383 4,404,130 4,094,354 
8 months ended Aug 31--.-.- 57,088,087 55,344,294 39,629,991 37,242,571 
National Pr & Lt Co_c__-_.- Aug 2,965,016 2,688,008 *1,104,830 *1,053,777 
8 months ended Aug 31-...- 35,930,115 32,397,309 *14,232,421 *12,731,205 
*After taxes. e Given in pesetas. 
Gross Net after Fized Balance, 
Compantes. Earnings. Tazes. om. —— 
3 2 
Atlantic Gulf & WI July '27 2,746,139 ¢g133,052 k223,126 090,073 
8 8 Lines '26 3,042,778  cg251,117 k243,666 07,451 
7 months ended July 31°27 21,733,166  cg584,697 k1,545,554 039,142 
"26 23,481,413 cg815,187 1,675,377 b139,810 
Binghamton Lt Ht & Aug ’27 173,308 e606 Cf aeses waa 
Pr Co . 152,801 17 80 .eaeeee 808=—SCtiéi > 
12 months ended Aug 31°27 2,090,796 %c801,735 375,881 425,854 
"26 1,841,576 *c640,021 319,954 320,067 
Broad River Power Ca Aug ’27 157,423 ae: § 8=5=[(<aehecn . “seinem 
"26 165,443 a =3=6Sséséborameetne ee 
12 months ended Aug 31°27 2,834,667 %c1,456,298 963,419 492,879 
Carolina Power & Aug '27 699,314 *373,669 154,420 219,249 
Light Co 2 692,212 *380,784 108,347 272,437 
12 months ended Aug 31°27 8,712,534 * 4,553,254 1,387,374 3,165,880 
'26 «67,848,586 *3,797,579 1,232,023 2,565,556 
Central Maine Power z Aug '27 482,815 6208 497 1100 ,824 107,673 
Co "26 429,558 c159,608 1 84,105 75,503 
12 mos ended Aug 31 '27 5,427,628 c2,283,672 11,056,878 1,226,994 
"26 «64,996,297 2,187,545 11,031,611 1,155,934 
Community Power & Aug '27 418,402 a:  eateeay * * Geheme 
Light Co 26 426,116 ane: ~ «eceene || alee 
12 months ended Aug 31°27 4,208,233 1,671,970 564,400 1,107,570 
, wok 5 Re eae a eee 
Florida Public Service Aug °27 134,674 ee 
Co °26 126,082 i a eS 
12 months ended Aug 31°27 1,830,255 *906,146 570,827 335,319 
"26 = 1,514,435 *640,913 384,960 255,953 
Ft Worth Power & Lt Aug ’27 255,241 *120,154 16,972 103,182 
Co "26 224,972 *117,940 17,333 100,607 
12 months ended Aug 31°27 2,925,847 *1,541,112 s 1,336,970 
"26 2,868,908 *1,391,556 206,238 1,185,318 
General Gas & Elec Aug ’27 1,741,459 ee: . \inedmes! seemed 
Corp (& Subs) "26 1,907,156 IL. .. <:sieideiitnes, || daca 
12 months ended Aug 31 '27 25,553,168a*10,049,.885 7,046,896 3,002,988 
‘26 22,908,442 *@8,453,255 5,818,932 __ 2,634,323 
Honolulu Rapid Transit Aug 27 *85,712 932,259 gki4,697 17,562 
"26 *86,688 928,516 ' 9k15,964 12,531 
8 months ended Aug 31 ’27 *670,498 9276,821 [gk117,651 159,170 
°26 *671,700 °9238,421 | gk112,508 125,913 
Honolulu Rapid Transit July '27 *86 676 934,985 gk14,835 20,150 
°26 *85,752 928,033 gk15,964 12,068 
7 months ended July 31 '27 *585,770 9244,562 gk102,954 141,608 
"26 *587,252 9209 ,905 9k96 ,543 113,362 
Metropolitan Edison Aug ’27 834,427 Ee Re oa 
Co (& Subs) y 764,987 a 3. wee lee 
12 months ended Aug 31°27 10,182,933 *a4,444,572 1,816,752 2,627,819 
'26 9,320,052 *44,093,254 1,768,432 2,324,822 
Nebraska Power Co Aug °27 372,252 *190,862 76,596 114,266 
°26 333,352 *170,755 70,457 100,298 
12 months ended Aug 31'27 4,676,049 *2,471,207 950,840 1,570,367 
"26 4,311,221 *2,260,210 837,729 1,422,481 
Nevada-Calif Elec Co Aug’27 421,287 *229,811 111,335 118,476 
(& Subs) 26 «= 405,875 + *252,793 157,558 95,234 
12 months ended Aug 31°27 5,174,509 *3,019,974 1,482,489 1,587,485 
‘26 4,892,576 *2,742,221 1,363,064 1,379,158 
New Bedford Gas & Aug ’27 346,104 *124,403 52,211 72,192 
Edison Lt Co "26 314,342 *100,976 46,165 54,811 
12 months ended Aug 31°27 4,313,616 *1,701,562 646,680 1,054,881 
"26 4,107,280 *1,508,211 631,810 876,400 
New Jersey Pr & Lt Co Aug’27 208,497 _ =3)—é‘( Mttzca:. . commas 
: 201,088 _————— sea eee 
12 mos ended Aug 31 27 2,643,057 *¢755,351 343,684 411,668 
‘26 2,103,376  %c555,379 285,129 270,249 
No Pennsylvania Pr Co Aug’27 62,561 —_—— i<«sst@£210.  sbenae 
26 55,300 i 8=—ee 8 = cine 
12 mos ended Aug 31 27 816,758  *a261,763 157,173 104,590 
Pacific Pr & Lt Co Aug’27 306,273 *123,327 66,220 57,107 
"26 307,227 *143,480 69,761 73,719 
12 mos ended Aug 31°27 3,691,376 1,622,024 776,113 845,911 
‘26 3,726,463 *1,.717,604 822,513 915,091 
Portland Gas & Coke Co Aug’27 317,306 *109.518 58,348 51,170 
*26 338 923 *128,033 58,525 62,508 
12 mos ended Aug 3127 4,465,165 1,593,457 674,557 +: 918, 900 
26 4,126,477 *1,486,248 625,404 860,844 
Public Service Corp Aug '27 8,220,931 c*1,565,652 1,559,106 6,545 
of NJ "26 «=7,719,522 c*1,655,307 1,554,320 100 ,986 
12 months ended Aug 31 '27 111,591,303c*31,772,895 18,883,738 12,889,157 
'26 102,399,729c*30,236,307 17,388,419 12,847,888 
Reading Tran Co(& Sub) Aug’27 229,740 Oe Eee 
c=. ern aa 
12 mos ended Aug 31°27 2,925,613 %a324,869 109,593 215,275 
"25 2,964,298  %a257,412 99,689 155,723 
Texas Pr & Lt Co Aug’27 735,607 *316,152 153,711 162 ,441 
°26 588 457 *244,310 90,707 153 ,603 
12 mos ended Aug 31°27 9,025,238 *4,089,456 1,616,772 2,472,734 
"26 7,301,849 *3,050,878 1,018,380 2,032,498 
Third Ave Ry System <Aug'27 1,237,837 *191,686 €223,554 —31,868 
"26 1,232,477 *223,416 €219,058 4,358 
2 months ended Aug 31°27 2,511,154 *406 654 €455,567 —38,912 
26 2,585,825 *529,599 €436 ,999 92,599 
Washington Water Pow Aug '27 543,216 332,710 930,777 291,933 
Co "26 519,026 264,103 947,771 216,332 
12 months ended Aug 31°27 6,315,275 3,767,155 9498 ,996 3,268,160 
‘26 6,124,027 3,632,215 9591 ,469 3,040,747 





* Includes other income. c After depreciation. g Includes depreciation. / Be- 


fore taxes. kincludes taxes. / Includes guaranteed dividends on stock of sub- 
sidiary companies. z Corrected from precious weeks figures. 
a After rentals and depreciation. 


b After rentals. e¢ Includes amortization of debt discount and expense. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 





No. of Co. Net 
Stations in Gross Operating Operating Operating 
= = — ~~ — 
y 31. 
| = oes 14,400,040 77,855,068 53,513,796 24,341,272 17,339,190 
I te 13,587,202 73,274,892 50,437,361 22,837,531 16,361,703 


5 mos. to July 31°27 14,400,040 543,938,752 360,091,508 183,847,244 134,758,011 
5 mos. to July 31'26 13,587,202 503,584,264 338,001,687 165,582,577 119,617,936 
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Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 
eet. 24. The next will appear in that of Oct. 29. 


(The) Torrington Co. (of Connecticut). 


(Report for Fiscal Year Ended June 30 1927.) 


COME ACCOUNT OF THE TORRINGTON CO. (OF MA 
: YEARS ENDED AUG. 31. ‘ INE) FOR 








1926-27. 1925-26. 1924-25. 1923-24. 

Dividends from sub. cos_x$1,540,000 $1,548,750 $1,400,000 $704,375 
Miscellaneous income. -. 100 155 é 86 

Total receipts_...... $1,540,100 $1,548,905 $1,401,044 $704,461 
tin pcakeeemenie 575 77 753 
Other expenditures - ~~~ - 2,760 y4,126 2,510 2,410 
Divs. on common. - ~ (22%) 1,540,000 (22) 1540,000(20)1400,000 (10)700,000 

Total a $1,543,335 $1,544,901 1,403 ,263 h 
Balance a. or def_.... def$3,235 sur$4,004 $} $708,180 


i ek 
he Torrington Co. (of Conn. 


Cash balance end of year 1,625 
ay oe loan repaid to The Torringtog 


x Dividends received from su 
viz.: 22% on its common stock. 
Co. ‘of Conn.) of $1,000. 


THE TORRINGTON CO. (OF CONNECTICUT) & SUB. COS. CONSOL 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 











1926-27. 1925-26. 1924-25. 1923-24. 

Net Rt profit (incl. 

subsidiary cos.)..---- a$2,189,903 a$1,932,702 a$1,726,755 b$950,916 
Divs. from other corp’ns 2,149 2,146 2,141 2,137 

Total income_..-..-..- $2,192,053 $1,934,848 $1,728,896 953,053 
Admin., salaries & exps- 75,041 79,364 66,000 ° 67,621 

Net profit for year... $2,117,012 $1,855,483 $1,662,896 $885 432 
Res. for U. 8. & Can. 

income tax.....-...-.. 225,000 251,000 214,000 179,000 
Common dividends ----. 1,540,000 1,548,750 1,400,000 04,375 

Rate... .-cccccerers (22%) (224%) (20%) (10 1-16%) 

Total deductions -_-..-.- $1,765,000 $1,799,750 $1,614,000 $883,375 
Balance, surplus_-_-.--- $352,012 $55,733 $48,896 $2,057 
Earns. per sh. on 280,000 

shs. (par $25) com. 

stock outstanding-.-- $12.07 $10.96 $10.76 $5.67 


a Including the Canadian and En 
income tax of United States and Canadian companies. 

b Net operat profits, including the Canadian and English companies, 
reducing the profits of the English company to and valuing the current 
assets in South America at the current rate of exchange, and before deducting 
American or Canadian income taxes. 


E TORRINGTON CO. (OF CONN.) AND ITS SUBSIDIARY C 
sat PORATIONS CONSOLIDATED BALANCE SHEET JUNE 30. - 


lish companies before deducting 








Assets— 1927. 1926. 1925. 
Real est. & bldgs., $1,237,553; mach. 

& equip., $2,323,573; less res. for 

depreciation, $1,843,289-.------- $1,717,837 $1,833,799 $1,780,152 
Good-will- - ..---~----------------- al,000,000 1,250,000 "500,000 
Net assets of English & German subs-_ 935,888 991,855 952,946 
Investments in sundry stocks----.--. 36,943 36,902 36,883 
Invent. of material, supplies, &c.... 2,094,323 1,977,483 1,844,046 
Bills & accts. rec., less reserve_------. 1,311,468 1,098,980 1,159,124 
U. 8. & Canadian Govt. securities... 2,658,556 2,249,337 ‘685.096 
Cash _....----------------------- 320,185 1,274,148 2.060.073 
Deferred charges------------------ 35,510 35,575 29'8 

Total assets.------------------- $11,110,710 $10,748,079 $11,048,178 

Liabilities— 
Common stock - ------------------- $7,000, $7,000,000 $7,000,000 
Accounts payable. ---------------- 14.373 “470.822 © '379°170 
Reserve for taxes------------------ ‘ : . 
Surplus ----.---------------------- 3,122,317 3,048,658 3,355,008 

Total. ..--cccccccecocesscccsce~ $11,110,710 $10,748,079 $11,048,178 

a Good-will, $1,250,000; less amount written off, $250,000.—V. 124, 


Dp. 3787 


Power Corporation of Canada, Ltd. 
(Second Annual Report— Year Ended June 30 1927.) 


The second annual report of the Power Corp. of Canada, 
Ltd., for the fiscal year ended June 30 1927, shows substan- 
tially increased earning power for this new organization, 
which is a holding company for hydro-electric industries 
located in different parts of the Dominion. The companies 
in which it is interested either through stock control or a 
substantial stock interest are located in the Provinces of 
Quebec, Ontario, Manitoba and British Columbia. 


Besides the revenue the company derives from dividends on the shares 
it owns in subsidiary and other companies, a number of departments are 
maintained and staffed with experts whose services are available for the 
different companies requiring such from which there is additional revenue. 
This work includes engineering and appraisals, and the operation and 
management of power companies. A subsidiary company has charge of 
customer and employee, conducting stock ownership campaigns when such 
are required. 

The profit and loss account shows that for the past year gross revenue 
was more than double that of the previous year and the same is the case 
with total assets. Gross revenue rose from $324,477 to $796,635, while 
net earnings increased from $246,386 to $661,452 and the surplus after pay- 
ment of 6% on the $5,000,000 first preferred stock issue outstanding 
amounted to $444,313. Added to the previous surplus of $100,932, the total 
came to $545,245, which was carried forward to next year. Preferred stock 
outstanding in the previous year was $2,500,000. Although earned there 
was no distribution on the $2,500,000 non-cumulative 6% participating 
preferred, which has a par value of $50 share. Allowing for dividends 
on this issue the balance applicable to the common stock was slightly in 

cess of $2 share. Z 
a the LA a of the President, A. J. Nesbitt, some interesting details are 

iven of the progress of the various companies in which the corporation is 

terested. ast Kootenay Power, it is stated, has had gross earnings al- 
most 10% greater than in the previous year. Additions to plant have been 
completed and total capacity is now 22,000 horse power, besides 6,700 
horse power in steam driven plant. 
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Winnipeg Electric continued to show improved earnings and results 
so far in 1927 indicate that 1927 will be no exception. Keference is also 
made to new contracts received by Manitoba Power, subsidiary of Winni- 
peg Electric. 

Conditions in Hamilton and district served by Dominion Power & Trans- 
mission have shown considerable improvement and the outlook for the pres- 
ent pest is very encouraging. New equipment has been added to the 
services. 

In the districts served by Canada Northern Power Corp. in the mining 
camps of Porcupine, Kirkland, Cobalt, Gowganda, South Lorrain and the 
latest development in Northern Quebec around Rouyn, marked progress 
is being made and power requirements are steadily increasing. An addi- 
tional 10,000 h.p. is being added to the Quinze plant and 20,000 h.p. is as 

et undeveloped. Ottawa and Hull Power and its subsidiary, Ottawa 
River Power, have an installed capacity of 60,000 h.p. and have enjoyed 
a steady increase in load. In June of this year this was about 17% greater 
than it was at the same time last year. 


Mr. Nesbitt concludes his report as follows: 


‘Your company has continued to render valuable assistance to many of 
the operating companies in which it is interested and in many cases the value 
of these services is being shown in a very tangible manner. Your engineer- 
ing department has supervised the design and construction of many exten- 
sions to plant and equipment which have been most satisfactory.’ 

The report also contains a statement showing the combined and net 
earnings of the utility companies which Power Corporation controls or is 
substantially interested in, which is indicative of the magnitude of its oper- 
ations. Combined gross for the fiscal period ended 1927 was $14,681,610, 
compared with $12,974,984 for 1926, while net increased from $1,891,703 
to $2,072,651. ‘Total k.w. hours generated rose from 850,000,000 to 1,153,- 
262,000 and total plant capacity from 400,000 + = to 436,600 h.p. Pro- 

ects under development total 48,000 h.p.; undeveloped sites comprise 
263,000 h.p., and total ultimate capacity of plants is 747,600 h.p. Power 
Corporation owns 33.67 % of the outstanding common stock of these utilities. 

Accompanying the report are consolidated statements of the financial 

positions of the various companies in which Power Corp. is interested. 


See also the advertising pages of this issue and last week’s 
“Chronicle,”’ page 1711. 


Interborough Rapid Transit Company. 


(Annual Report—Year Ended June 30 1927.) 


COMPARATIVE STATEMENT OF OPERATIONS FOR’ YEARS 
ENDING JUNE 30. 


1926-27. 1925-26. 
Miles of road June 30--_. 116.65 115.67 
Miles of track June 30-- 388 .02 385.85 382.96 
Passengers carried__-.-1,173,646,256 1130484647 1089544225 
Gross oper. revenue__-__ $63,316,088 $61,708,814 $58,418,991 
Operating expenses a35,575,666 33,540,813 33,088,385 

3,506,823 3,350,783 3,299,590 


Operating income- -- $24,233,600 $24,817,219 $22,031,016 
Other income 257,176 276,980 292,200 


$24,490,775 $25,094,198 $22,323,216 
2,655,569 2,655,186 2,644,905 
8,097 ,967 j 
2,375,996 
1,627,320 


3,086,756 
3,696,459 


$21,540,066 669,158 1 9 $ 
$2,950,709 $3,425,0- .146,787 
1,479,821 346 492,296 


=pur$] 470,888 sr$2,443,695 def$345,508 def$359,026 
$4.20 $6.98 Nil Nil 


a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% on the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, changes in these pee my should be made for subse- 
quent years. Prior to July 1 1923 the amount expended in excess of 14° 
upon the Manhattan Division was approximately offset by the amount 
under 17% expended upon the Subway Division, but during the current 
year the net expenditures of both divisions were considerably in excess of 
the tentative percentages provided for the first year. The net expendi- 
tures for maintenance in excess of the amounts therefor, included in ‘‘oper- 
ating expenses,"’ are shown hereinabove as ‘‘maintenance expenditures in 
excess of contractural prevarens. 

b Under the plan of readjustment, payment of the sinking fund was de- 
ferred from Jan. 1 1921 to July 1 1926 on condition that, prior to that date, 
an amount equal to the def sinking fund be expended on additions or 
improvements to the property. 


RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30. 


1924-25. 1923-24. 
114.79 114.7 
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Gross income 
Int. & s. f. on city bonds 
Int. on co. Ist & ref. 5s_- 
8.f.onco. lst & ref. 5s_- 
Int. on Man. Ry. con. 4s 
Div. rental Man. Ry.stk. 
Other interest, &c 


Total deductions 
Net income 


wv" 
to 
eT) Om 


’ 
, 
’ 
’ 
, 
, 
, 
‘ 


NOW I WK | Ooo 


or 
z 


« 
€ « 

« 
o-« 


i 





’ 
’ 
, 
‘ 
’ 


NS | Otten 


FAO 


1,177 
30,203 


1 
2 
8 
2 
1 
2 
3 
0 
1 
1 


1 
6 
7 
3 
5 
0 
4 





Earns. per sh. on 350, 
shs.(par $100) cap.stk. 








1927 1926 
Man. Ry. Subway Man. Ry. Subway 
Year end. June 30— Division. Division. Division. Division. 
Passengers 550.019.860 814,626,596 346,204,574 784,280,073 
Daily aver. pass. carried 983,615 2, 854 48,506 .148,712 
Rev. from transporta’n-$17,950,983 $40,731,330 $17,310,229 $39,214,004 
Other street ry. op. rev. 1,568,695 3,065,080 1,754,937 3,429,645 


Gross oper. revenue._$19,519,678 $43,796,410 
Maint. of way & struc... $1,284,395 $2,903,702 
Maint. of equipment... 1,448,260 4,541,688 1,414,635 4,422,146 
Traffic 228 178 278 277 
Transporta’n expenses_. 8,173,095 13,917,733 7,571,049 13,024,058 
General expenses 1,224,537 2,081,751 1,063,202 1,963,405 


Total oper. expenses. _ $12,130,615 $23,445,051 $11,303,652 $22,237,161 
Net oper. revenue 7,389,063 20,351,359 7, of 20, 488 
2,429,222 1,077,601 2,435,505 15,278 


Income from oper._-- $4,959,842 $19,273,758 $5,326,009 $19,491,210 
Noa-oper. income 75,434 181,742 84,960 192,019 


$5,035,276 $19,455,450 $5,410,969 $19,683,229 
2,655,569 2,655,186 


6,640,807 1,445,244 6,628,823 
1,764,186 631,949 1,821,804 
1,280,222 1,088,456 

517,347 21,900 

215,825 





$19,065,166 $42,643,649 
$1,254,488 $2,827,274 











Gross income 

=. & sk. fd. on city bds. 
t.onI. R.T.Co. Ist & 
ref. mtge.5% bonds.. 1,457,159 


Sk. fd. 1. R. T. Co. 1st & 
refun 5s 611,810 
Int. on 7% notes 1,082,563 
Int. on 10-yr. 6% notes-_ 
Int. on equip. tr. ctfs__-_ 
Int. on Man. Ry. cons. 
mtge. 4% bonds 
Int. on Man. 
mtge. 4% bonds 
Man. Ry. rental (organ.) 
Div. rental on Man. Ry. 
Co. stock 
Int. on inv. of depr. res- 
Int. on unfunded debt-_- 
Other rent deductions_ -_- 228,718 


Total inc. deductions. $8,374,118 
Net corporate income_def$3 ,338,843 
Maint. expend. in excess 

of contrac’! provisions 1,570,287 


1,627,320 


180,920 
50,000 


1,627 320 


180,920 
50,000 


240,453 


$13,165,948 $8,380,500 
$6,289,551 df$2,969,531 $6,394,571 


Cr.90,466 1,156,348 Cr.175,002 
def$4,909,130 $6,380,017 df$4,125,878 $6,569,573 





$13,288,658 





Balance 
—V. 125, p. 1708. 





Brooklyn City Railroad Company. 
(73d Annual Report—Year Ended June 30 1927.) 


INCOME ACCOUNT YEARS ENDED JUNE 30. 


1926-27. 1925-26 1924-25. 1923-24. 


Passenger revenue $11,460,570 $11,399,284 $11,363,196 $11,774,8 
15 90 85 


Other car revenue 





Total transp. revenue_$11,460,585 
Advertising & other priv. $100,000 
Rent of land, buildings, 

tracks, terminals, &c- 72.5: 

yl7, 


$11,399,374 
$96 666 


$11,363,281 
$96,000 


$11,774,928 
$100,818 


Sales of power 
Miscellaneous revenue_-_ 


Ne oh] 


BOOWNLOS | Grr 





Total oper. revenue__$ 
Maint. of way & struc__ 
Maint. of equipment___ 


Operation of cars 
Injuriestoperson& prop. 
General & misc. expenses 


tx NQoboon ss 


ne 
mo 
- 





Total oper. expenses_. $9,326,057 
Income before taxes____ $2,325,703 
Taxes assignable to oper. 714,542 


$1,611,161 
72,493 


$8 857.250 
$3 205.849 
849,553 


$2,356,296 
163,160 


b> | Odom ive 
Ooo | oy Son 
m= Ores 


Croan 





Operating income___-_ 
Non-operating income_-_ 


OO 
~~ 


92,855 
$2,038.958 





Gross income 
Interest 
Rent of cars, tracks, &c. 
Other deductions 


$1,683 654 
$512,493 
25,045 
25,529 


$1,120,587 
799,928 


$2,519,456 
$308.158 
209,578 


Brow | =o 





$1,422,736 
1,279,870 


$2,010,720 
$1,200,000 


xn 

ie 
~”| we 

om 
=| Oe | w 





Balance, surplus $320,659 $142,866 ,721 $810,720 
Shares of capital stock 

outstanding (par$10)- 1,600,000 1,600.000 1,600,000 1,200,000 
Earns. per sh. on cap. stk. 0.70 9 0 $1.29 


$0.7 $0.8 ’ : 
xIn addition, in Sept. 1924, a stock dividend of 33 1-3% was paid. 
y Sale of power amounting to $13,345 was deducted from operating expenses 
for the year to June 30 1926. z For 1927 actual expenses; for 1926, $173,439 
additional charged to casualty and insurance reserve.—V. 125, p. 799. 


“I 


American Sumatra Tobacco Corporation. 
(First Annual Report—Year Ended July 31 1927.) 


President Louis Leopold says in brief: 


The crops of this season, both in the North and South, are of good quality 
and have been harvested and arty Sena’ and are now in the process of 
being cured and packed, and will ready for the market the latter part 
of this year. The prospects for the coming year look bright. 


CONDENSED CONSOL. mee! teal YEAR ENDED JULY 31 


Gross profit on sales $1,097,118 
General and selling expenses 147,595 


$949,523 
$45,907 
22,472 
$1,017,902 
77,408 


Net operating profit 
Interest earned, net of interest paid— 
Other income, net of deductions 


$940,494 


81,617 
a a a ee $858 .877 


Earnings per share on 175,000 shares of no par com stock outst’g $4.91 


CONSOLIDATED BALANCE SHEET JULY 31 1927. 

Assets— LAabtlittes— 
Plants & other properties, in- |7% cumul. preferred stock...$1,500,000 
cluding livestock & equip. _.$2,530,527 | Common stock x1,225,000 
Cash in banks and on hand... 176,418! Accounts payable 44,508 
Call loans (secured) Accr. local & State taxes, &c_- 34,146 
Time loans (secured) Accrued payrolls 13,335 
Notes receivable Federal income taxes 77,408 
Accounts receivable (less res’ve Divs. pay. on 7% cum. pf. stk. 26,250 
for disc. & doubtful accts., | Reserve for self insurance- --- 26,200 
725,724 | Initial surplus 2,349,271 
11,765) Earned surplus 858,877 


1,509,322 
84,480 


400,000 
197,623 


Tobacco on hand 
Crops harvested and in process 
of harvesting, at cost 


Unexpired insur. & prepd. tax. 
Notes receiv., due subsequent 
to Aug. 1 1928 


68,456 
50,680 


$6,154,995 
x Represented by 175,000 shares of no par value.—V. 124, p. 2593. 


I 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Minneapolis St. Paul & Sault Ste. Marie Ry. Settles Controversy with 
Brotherhood of Railroad Trainmen.—Strike by 2,000 trainmen averted as 
parties reach a: ment over alleged violation by road of union labor 
contract. ‘‘Wall Street Journal’’ Sept. 23 and Sept. 26. 

Car Surplus.—Class I on Sept. 15 had 161,968 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 13,736 cars compared with Sept. 8, at which time there were 
175.704 cars. Surplus coal cars on Sept. 15 totaled 38,467, a decrease 
of 6,279 within approximately a week, while surplus box cars totaled 
88,951, a decrease of 7,256 for the same period. Reports also showed 
16,560 surplus stock cars, a decrease of 12 cars below the number reported 
on Sept. 8, while surplus refrigerator cars totaled 10,946, a decrease of 
509 for the same period. —_—_ 

Matters Covered in ‘‘Chronicle” Sept. 24.—(a) Revenue freight car loadings 
lower on account of holiday, 2: 1636. (b) Centenary exhibition and 
pageant of Baltimore & Ohio RR. Sept. 24-Oct. 8—"'Fair of Iron Horse,” 
p. 1662. (c) New York Central RR.'s latest *‘Hudson”’ type to represent 
company at Baltimore & Ohio’s centenary exposition, p. 1663. 


Bangor & Aroostook RR.— Stock.— 

The I.-S. C. Commission on Sept. 22 modified i's previous order, 131 
I. C. C. 93, by authorizing the company to sell, upon competitive bidding 
or at the current market price, but at not less than $60 per share, the 
unsubscribed portion of the 29,360 shares of ite common stock authorized 
to be issued.—V. 125. p. 1320, 1046. 


Boston & Albany RR.—Director.— 

Robert Homans of Boston, has been elected a director, to succeed the 
late Charles S$. Sargent of Brookline, Mass. 

At the annual meecings of the Chester & Becket RR. and the Pittsfteld 
& North Adams, leased lines of the Boston & Albany RR., ANan Forbes of 
Dedham, Mass., and Charlies F. Adams of Boston were added to the 
directorate.—V. 125, p. 1188. 


Boston & Maine RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 22 authorized the company to issue 
$30,942,000 Ist mtge. 5% gold bonds, series AC, to be disposed of at not 
less than 90.25, in connection with the refunding of certain bonds. (See 
offering in V. 125, p. 1320.)—V. 125, p. 1703, 1576. 
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Brooklyn Eastern District Terminal.—Tentative Val’n. 
The I.-S. C. Commission has placed a tentative valuation of $4,523,577 
on the property of the company used for common carrier purposes, as 0! 
Dec. 31 1919. The property owned by the road was valued at $64,449, 

ond -?_ is leased from private parties. (‘‘U. 8S. Daily.’’)— 
, . 2. 


Butte Anaconda & Pacific RR.—Tentative Valuation.— 


The I.-S. C. Commission recently placed a tentative valuation of $7.- 
0 S14 on the property of the company as of June 30 1920.—V. 124, p. 
5. 


Erie RR.—Listing.— 
The New York Steck Exchange has authorized the listing of $50,000,000 
ref. & impt. mtge. 5% gold bonds series of 1927. 
Income Statement Year Ended June 30. 

















1927. 1926. 
EEE OE ORE REE $112,.366,571 $104.987.628 
SET SE... cs een iiich chineeiibsantants 91,377,338 86,123,882 
,y kh Rg tape eneees art ew Moy eee 4,413,238 4,053 .268 
Uncollectible revenues................-.-.... 32,944 47,891 
ieee... .. «ctecancdbocdiancabudimel $16,543,052 $14,762,588 
I I nn em aeih 144,429 75,69 
Se ee GO, ...... . ccmiditanionhadicniennn 410,110 417,060 
Net railway eperating income......--.----- $16,808,733 $15,103,956 
Non-operating Income— 
Income from lease of road_.....-...----.----- $44,771 $51,323 
Miscellaneous rent income___........-.------ 463,921 415,273 
Miscellaneous non-oper. physical property--_--. 98 147 
Separately operated properties (profit)........ 110,871 948,111 
I 6,843,629 1,428,137 
Income from funded securities. .........-...-- 1,146,637 164,378 
Income from unfunded securities & accounts... -. 236.793 176,500 
Income from sinking and other reserve funds-_- ~~ 6,847 6.755 
I I i aaa 36.322 31,987 
ti ie tan $25,698,622 $18,326,567 
Ret ier ieenos roads $ 58 335 
TS AAA Nea eee 2,340,383 $2,358, 
Te 473,581 311.059 
Miscellaneous tax accruals_................-- 122,39. 84,466 
Separately operated properties (loss).........-. COO) iia 
Interest on funded dent... ....ccccccceccece 10,238, 10,245,227 
Interest on unfunded debt...........-...<.<--- 858,514 1,002,988 
ization of discount on funded debt...._.- 4,087 
Maintenance of investment organization._._..- 5,524 5,109 
eous income charges_...........-..-. 91,867 102,878 
a ati ln tied ecstatic ed $11,140,455 $4,216,442 
Income applied to sinking funds._..........--. 1,419,836 1,167,018 
pe ere ee Le Ee $9,720,619 $3,049,425 
General Balance Sheet June 30. 
1927. 1926. | 1927. 1926. 
Assets— z $ TAabtlittes— 3 $s 
Inv. in rd. & eq_323,866,146 319,550,524| Common stock.124,406,500 112,481,900 


Impts. on leased st pref. stock.. 47,904,400 47,904,400 


1 
38,599,138| 2d pref. stock. 16,000,000 16,000,000 








) ry. property.. 42,216,314 

Sinking funds-- 2,223 1,227 | Equip. tr. oblig. 19,310,300 21,514,900 

Depos. in lieu of Mortgage bonds 198,636,700 154,666,000 
mtg.prop.sold 265,178 248,390 | Coll. trust bds.- 14,672,500 15,954,500 

Misc. phys.prop. 668,185 620,147} Collateralnotes. §$____-- 20,299,450 

Inv. in affil.cos.: | Miscell. obligs-- 1,992,028 1,306,602 
Gieths....... 93,426,514 93,325,748! L'ns & bills pay- 10,086,000 15,553,000 
SO 37,918,589 38,622,989 Traffic & car ser- 
= ae 764, 1,014,300} vice bals. pay. 4,464,866 4,579,035 
Advances.... 19,950,757 19,470,819; Audited acc’ts & 

Other invest’ts: wages payable 8,531,075 13,069,880 
Stocks....... 716,515 717,931 | Misc. acc’ts pay. 902,338 407 ,304 
7a 6,300 6,300 Int.mat’dunpd. 2,269,431 2,311,927 
Advances - - _- 664 639 | Divs. matured, 

Miscellaneous 48,245 17,597) unpaid ------ 5,330 5,330 
eee 30,699,995 9,569,024 Funded debt ma- 

Special deposits 39,501 2,495,160) tured, unpaid 5,000 449,725 

Loans &billsrec. -...-- 28,397 | Unmat’'d int. ac- 

Traf. & car-serv. Gl sé oneee 1,849,898 1,953,120 
bals. receiv’le. 5,882,444 6,172,410) Unmat'’d rents 

Net bals. rec. fr. | accrued--_---- 402,091 651,193 

® agts. & cond’s 551,881 785,168 | Oth. cur. liabils_ 371,687 356,031 

Misc. ace’ts rec. 6,147,320 5,799,779) Other def'd liab_ 463,340 544,804 

Mat’l & supplies 8,926,680 10,502,116) Taxliability.... 2,308,535 2,009,481 

Int. & divs. rec. 335,628 5,751; Oper. reserves... Cr.246,619 Cr.154,111 

Other cur. assets 170,488 186,296) Accr. depr.(eq.) 31,757,559 28,669,326 

Wkg. fund advs. 34,877 36,332/ Oth. unadj.cred. 2,405,490 2,565,331 

Ins. & oth. fds_- 177,049 153,580 | Add’ns to prop. 

Oth. def'd assets 165,553 188,127 thru. income 

Unadjust. debits 1,866,468 4,463,418] and surplus.. 9,257,717 8,863,293 

Fund. d't retired 
thru.inc.&sur. 744,965 661,020 
Skg. fd. reserve. 19,696,303 18,360,412 
Prof. & loss bal. 57,250,381 61,887,456 
Grand total. .575,447,815 552,871,308; Total .....-.- 575,447,815 552,871,308 





—V. 125, p. 1704. 


Erie Terminal RR.—Tentative Valuation.— 
The I.-S. C. Commission has tentatively valued the owned but not used 
property of this company at $520,000, as of June 30 1918. The property 
l to the Erie RR. and the New York Susquehanna & Western Ry. 


Etna & Montrose RR. (Pa.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $195,000 on the 
ay * used properties of the company as of June 30 1918.—V. 124, 
p. " 


Grand River Valley RR.— Final Valuation.— 
The I.-S. C. Commission placed a final valuation of $260,250 on the 
ewned and used property of the company, as of June 30 1919.—-V. 4, p. 866. 


International-Great Northern RR.—To Retire $823,300 
Series A Adjustment Mortgage Bonds.— 


William H. Williams, Chairman of the New Orleans Texas & Mexico Ry., 
which under agreement has utenasens payment of interest on the Inter- 
national Great Northern RR. series A ustment mortgage bonds, an- 
nounces that certain of these bonds, aggregating $823,300, have been 
called for redemption on Dec. 1 1927 at 85 and interest from Jan. 1 1927 to 
Dec. 1 1927 at the rate of 4% annually. On this basis, the helder of each 
$1,000 bond will receive $886.67 upon redemption. 

The announcement states that delivery of the adjustment bonds bearing 
the April 1 1928 coupon and all subsequent coupons, must be made at the 
office of the New Orleans Texas & Mexico Ry., 120 Broadway, New York 
City. Should the drawn bonds not be delivered upon the redemption date, 
all coupons maturing after Dec. 1 next will be void except in the hands of 
the New Orleans Texas & Mexico Ry., and unti! such delivery is made to 
the latter company the bonds and coupons will not be enforcible for any 
purpose.—V. 124, p. 2582. 


Joliet & Chicago RR.—New President—Suit.— 

Samuel S. Walker has been elected President, taking the place of his 
father, who died last spring, and Hugh G. M. Kelleher, a member of the 
firm of Joseph Walker & Sons, has been elected a director. 

Counsel for the road reported at the meeting of the board held this week 
that the case for the plaintiff had been practically completed in the suit 
instituted by the Joliet & Chicago RR. for the cancellation of its lease to 
the Chicago & Alton RR., and the reparation of various alleged breaches of 
the lease. ‘The only item of proof remaining to be offered for the plaintiff 
related to the payment of income taxes on the Joliet & Chicago RR. divi- 
dends, by its stockholders, which the road claims should have been paid 
by the Chicago & Alton RR., under terms of the lease. It is expected that 
this testimony will be taken soon. As one result of the suit, the Chicago & 
Alton receivers have been directed by Judge Carpenter to hold the rents 


received from the Marshall! Field Warehouse until it is finally decided whether 


the Joliet & Chicago or the Ch meg 
To ise 0. ae icago & Alton is entitled to the funds. 


Middletown & Unionville RR.—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of $322,847 on 


the owned and used properties of the 
property used but not owned $102,000—-V ils. - June 30 1916, and of 


New York New Haven & Har — 
Soe Oa Colony Rit, bolow tford RR.—J/ncreases Inv. 
e Bankers Trust Co. has been trar 
stock of the New York, New Haven oo ees RR.—V. 135,p° 1704. 


Mow York Central RR.—Listing.— 

e New York Stock Exchange has authorized the listing of $38,325,000 
additional capital stock (par $100 per share), on official act oe issuance 
and payment in full, making the total amount of capital stock applied for 
to date $421,583,235. The $38,325,000 of common : 6 ck has been offered 
to stockholders of record Aug. 10 at par. to the extent of 10% of their 
respective holdings. Subscriptions will be received by the General Treas- 
urer of the company in New York and by Morgan, Grenfell & Co. in London 
until Nov. 1 1927, at the close of business, on which day the right to sub- 

be will terminate. Payment im full must accompany subscriptions. 


Income Account 7 Months Ended July 31 1927. 
Freight revenue 








Passenger revenue 040 
I eumanb acne cou 02, 
i 6,652,564 
All other transportation revenue 916, 
eR eg NPR 9 Ey RTA SERS. Ete 8,181,063 
Sn SUIT Ue ee eceaabancobuckcna Dr .382 ,003 
ee ne caweunceoccwsend $224,196,166 


30,532,499 
Maintenance of equipment . 4 





46 ,273 428 

5 ft REE RC AR a EC ce ar aa 2,910,467 
, | RS ee ieee aes 78,723,004 
Miscellaneous operations. _................_.._. 3,291,261 
PRR RY TS A AE RT LY Siena eS Lil 8,271,559 
Transportation for investment—Credit______._____________ 179,719 
ee Oe GOI, oink cic wncncécncdsccustéecces $169 ,822,498 


Net revenue from operations 


$54,373 668 
I ha ol ee Se Fe Ne Sen ee 15,119,182 
ee CL, 25, Sait d ddinedide sneak ced acivws oben 69,886 
ee Ger Gs cae Bobs cocued dha deduces uo 4,097 ,080 
BORO TROT TORI ——TIIGIIR,. 66 ov cccvicicctdcdsctaccccceus 1,744,319 





Met ralwery cipaeratens MOG. 6. oo. So ecceccccccccccctcs $36,831,838 
Comparative Balance Sheet. 
July 31 '27. Dec. 31 '26. 
Assets— ? $ 


July 31 °27. Dec. 31 '26. 
TAabiltttes— $ $ 
Inv. in road _-__ 554,287,951 544,149,804 


Capital stock - - 383,258,235 383,258,235 
4 850 











Inv. in equipm’t 391,299,506 383,535,155 | Prem. on cap.stk. 4,396,850 . J 
Impt. on leased Equip. obliga’ns 72,857,056 77,683,924 
ry. property -. 134,192,592 128,506,924| Mortgage bonds 599,135,000 599,136,000 
Depos. in lieu of Mise. obliga’ns. 17,576,200 17,560,200 
mtg. prop.sold 152,832 137,906 | Non-nego. debt 
Misc. phys.prop. 12,904,312 12,419,666 to.etee-0e0... 11200808 = acdeco 
Inv. in affil. cos.: f. & car-ser- 
SG, cncsan 157,633,847 157,371,767 vice bal. pay. 2,688,612 3,143,044 
anaes 11,357,490 10,086,603 | Audited acc’ts & 
ss caste 38,087,073 36,489,016 wages payable 23,037,538 27,322,289 
Advances.... 59,339,871 59,975,063) Misc. acc’tspay. 4,354,349 3,395,112 
Other investm'ts: Int.mat’dunpd. 2,339,139 2,540,082 
Stocks....... 42,683,268 32,934,106| Divs. matured, 
aS 1,508,447 1,607,397 unpaid ...... 7,849,727 199,306 
| 2,495,906 3,630,906| Fund. debt ma- 
Advances. . - 412,529 412,614 tured, unpaid 9,590 8,090 
Miscellaneous 12,445 13,401 | Unmatured divs. 
| 20,636,263 23,936,394; declared.....  ...... 6,706,954 
Special deposits- 512,683 515,211 | Unmatured int. 
L’ns & bills rec. 19,850 16,074} accrued_..... 6,054,176 5,960,897 
Traffic & car-ser- Unmatured rents 
vice bal. rec-- 277,969 445,599 accrued ...... 2,214,952 1,102,604 
Net bal. rec. fr. Oth.cur.liab...- 8,062,000 7,135,825 
agents&cond. 4,182,572 4,614,375 Sundry def. liab. 18,229,386 18,068,792 
Misc. acc’ts rec. 10,838,647 13,183,310, Tax liability... 15,060,289 13,836,533 
Mat’ls & suppl. 36,149,684 35,518,630)| Ins. & cas. res.. 1,055,032 1,031,586 
Int. & divs. rec. 4,189,965 7,167,689 | Oper. reserves - - Ps *) ha 
Rents receiv'le. 314,369 379,968 | Acer. depr. (rd.) 1,466,305 1,315,110 
Oth. curr. assets 560,158 660,878 | Accr. depr. (eq.) 109,120,525 101,731,696 
Deferred assets. 4,324,846 4,080,433! Acer. depr. (mis. 
Rents & ins. pre. phys. prop.) -- 881 ,436 765,131 
paid in adv - - - 527,895 76,718 | Oth. unadj. cred 23,936,983 27,215,455 
Disc. on fd. debt 11,659,881 11,958,822 | Add’ns to prop. 
Oth. unadj. deb. 16,168,845 17,510,366 thru.inc.ésur. 1,162,488 1,055,562 
Securs. acq'd fr. Misc. fund. res. 1,413,487 1,325,952 
lessor cos. ... 125,001 125,001 | Prof. & loss bal.200,056,511 185,439,567 
Securs. acq’d fr. 
lessor cos..-- 125,001 125,001 
ae 1516856698 1491459796! Total .....-- 1516856697 1491459796 





—V. 125, p. 1704. 


Old Colony RR.—Sale of Stock Approved.— 

The Massachusetts Department of Public Utilities has approved the 
petition of the New York New Haven & Hartford RR. to acquire 8,917 
shares of the Old Colony RR. stock at $137.25 per share, including all 


expenses. 

A special meeting of the stockholders of the Old Colony RR. has been 
called for Oct. 13 to approve an issue of 9,274 additional shares, the proceeds 
to be applied to the payment of additions and improvements made by the 
New Haven in accordance with terms of the lease. The new stock, when 
approved, will be sold at public auction. In December, last, stockholders 
approved an issue of 8,917 shares, which were sold at public auction on 
Aug.3at137%ashareto Hornblower & Weeks, which later disposed of the 
stock to the New Haven Railroad, (see above).—V. 125, p. 1322, 778. 


Rutland RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $21,025,000 en 
the owned and used properties of the company, as of June 30 1927.—V. 125. 
p. 910. 


St. Louis-San Francisco Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
$644,500, prior lien mortgage, 5% gold bonds, series B, due July 1 1950, on 
official notice of issue and sale; making the total amount of series B bonds 
applied for $25,644,500. The series B bonds applied for are te be issued te 
purchase the outstanding capital stock of Butler County RR. 


Results for 6 Months Ended June 30 1927. 


Bafiway operating TOvenues.. .... ccccncctacesccconssccesccs $43 653 ,966 
Railway operating expenses. .-..........------------------ 31,596,955 

Net revenue from railway operations. _........--....---.- $12,057,011 
Raa ay CE SOU. « w ceca conccccenes coccenssescocoonrsse 2,391,877 
Other operating Charges... 2. cnc nncnccccecccccwcccccceces Cr.75,068 


Tis calieeet Gnas TAGE. ..occcccndensscccunwenonten 


$9,740,202 
Non-operating income-.-.--..-.--.---.-------------------- 669,865 








ee ee $10,410,067 
Tieenctions C6 G1CG8 TADS. o.cccncunccccosencenedsnescus 295.799 
Interest on fixed charge obligations_-_..._.......---.---- 5,500,813 
Interest on cumulative adjustment mortgage bonds---__-__- - 1,216,017 
Interest on income mortgage bonds--............----..----.- 1,055,160 
A... ac ceih ps AUORE Reet eh nen Ceerenneeh pute $2,342,278 
ns OD DS GEE cosecnnccenucascaeseanncenaey 427 ,260 
ek C0 Ci Pe. «ccs abhimdmantenenunebechnnmnat 3,043,731 
BalaN6O. 2.2 ccccncecccccencosecscesescescccoscccacce Def .$1,128,713 
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Consolidated Balance Sheet. 
June 30°27. Dec. 31°26.) June 30°27. Dec. 31°26. 
Assas— Ltabtitttes— « 


x x | s 
Invest. in road. ..319,534,727 314,754,785 | Common stock...65,543,226 50,447,026 
Invest. in equip. ..96,194,774 95,518,308 | Preferred stock... 7,554,700 7,557,500 
Sinking fund cash - 24,712 555 | Equip. tr. oblig_.-19,312,000 20,786,000 
Deps. in lieu of mtg. | Mortgage bonds. 201,722,115 201 ,253 ,765 
property sold - -- 6,893 6,828 | Coll. tr. bonds... 3,022,000 3,022,000 
Miscell. phy. prop. 697,970 675,441 Income mtge. bds_ 80,043,923 y 
Inv. in affil. cos.— | Miscellaneous.... 100,000 
202 ,336 202,336 | Collateral tr. notes 
0 107,040; acct. Rock Is.stk 5,000,000 
119,762 | Traffic&ecar service 
balances payable 1,075,505 
Audited acc’ts & 
000; wages payable.. 5,641,847 
80,859 | Miscell.acc’tspay. 245,298 
28,306 | Int. mat. unpaid.. 3,936,653 
8,472,181 | Divs. mat. unpaid 1,334,881 
------| Fund. debt mat. 
80,674 unpaid 8,000 
Unmat. divs. decl. 214,353 
1,938,923 | Unmat. int. accr_. 4,492,177 3,474,485 
Unmat. rents accr. 583 583 
628,390 | Other curr. liab... 275,400 508,418 
2,170,857 | Other def. liab--- 276,392 105,321 
5,283,578 | Tax lability 
4,919 | Insurance reserve. 


3,203,740 3,242,570 

682,041 605,592 

139,050 | Acer. deprec. (road) 713,599 689,706 

339,849 | Accr.depre.(equip.) 28,376,971 27,098,161 

2,428,646 | Other unadjust cr. 2,387,808 2,407,336 
Add. to prop. thro. 

income & surplus 1,480,823 1,466,356 
Fund. debt retired 

thro. inc. & sur. 486,000 486,000 

2,510,832 

20,000 


Sink. fund reserve 2,678,780 
Miscell. fund res-_-_ 20,600 

Profit & loss, bal__18,956,443x20,594,147 

458,785,259 443,521,177 458 ,785 259 443,521,177 

were deduction of dividends declared payable in 1927.—V. 125, p. 


Cash 
Time drafts & deps. 7,500,000 
Special deposits... 1,407,239 


Traffic&car service 
balances rec 1,955,831 


agents &cond't’s 558,783 

iscel. accts. rec. 2,034,382 
Material & supplies 6,156,630 
Int. & divs. rec _-_- 5,023 
Other curr. assets - 87,089 
Deferred assets... 339,731 
Unadjust. debits.. 3,019,449 


Net bal. rec. from 














St. Louis Southwestern Ry. Co. of Texas.— Acquisition. 

The I.-S. C. Commission on Sept. 19 authorized the acquisition by the 
company of control of the Stephenville North & South Texas Ry., by 
supplemental lease.—V. 121, p. 1567. 


Stephenville North & South Texas Ry.—Lease.— 
See St. Louis Southwestern Ry. Co. of Texas above.—V. 121, p. 1567. 


Texas Southeastern RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $411,700 on the 
owned and used property of the company as of June 30 1919.—V. 121, p. 


PUBLIC UTILITIES. 


American Electric Power Co.—New Control.— 
See Pennsylvania Gas & Electric Corp. below.—V. 123, p. 1872. 


American Electric Power Corp. (Del.).—Debentures 
Offered.—Bonbright & Co., Inc., and A. C. Allyn & Co. 
are offering at 99 and int., to yield about 6.05%, $6,500,000 
6% convertible gold debentures, series A. 


Dated pnt 15 1927; due Sept. 15 1957. Int. payable M. & 8S. at 
Denom. $1, , $500 and $100 c*. Red., all or part, on any int. date on 
30 days’ prior notice at 105 and int. prior to Sept. 15 1956 and at 100 and 
int. thereafter. Prin. and int. payable at Bankers Co., New York, 
trustee. Interest is payable also in Chicago at the office of t Trust & 
Savings Bank. Corporation agrees to pay int. without deduction for any 
Federal Income tax not exceeding 2% pi annum. Corporation also agrees 
to refund on pro application the Penn. 4-mills tax, the Calif. tax not 
in excess of 4 mills, the Conn. tax up to 4 mills annually, the Maryland se- 
curities tax not exceeding 44% mills per annum, or the Mass. income tax 
not exceeding 6% Pe annum on income derived from the debentures. 
Convertible.—De tures are convertible on any interest payment date 
up to and including Mar. 15 1938 into the $7 preferred stock of the corpora- 
tion at the rate of 10 shares of $7 pref. stock for each $1,000 of debentures. 
Data from Letter of R. P. Stevens, President of the Company: 


Corporation.—Organized Aug. 1927 in Delaware. Has acquired practi- 
cally all of the common stock of American Electric Power Co. (of N. J.) 
and all of the voting stock of Pennsylvania Gas & Electric Corp. The cor- 
poration, through these subsidiaries, owns and controls a group of proper- 
ties supplying a diversified public utility service in more than 100 com- 
munities having an ouprensie population estimated to exceed 1,000,000. 
The communities served are either important industrial cities or are the cen- 
tres of prosperous agricultural regions. The varied activities in these terri- 
tories provide a broad and steadily growing field for the operations of the 
subsidiary companies. 

Electric — and power is supplied to Wilmington, Del., and to the nearby 
territory in Delaware, Pennsylvaniafand Maryland. Thirteen communities 
in eastern North Carolina, centring about ton nad New Bern, are also 
supplied with electricity for light and power. 

anufactured gas is supplied to York, Pittston and 36 other cities and 
towns in northern Pennsylvania, 5 cities and towns in New York, 5 cities in 
North Carolina and to a suburban district tributary to Washington, D. C. 
Manufactured gas is also supplied at wholesale for distribution in Addison 
and Elmira, N. Y. 

Natural gas lands are owned and leased near Oil City, Pa., and natural 
gas is furnished at wholesale in Oil City and at retail] and wholesale in 7 
nearby communities. Transportation service is furnished to and about 
Wilmington, Del., and Media and Chester, Pa., and to Springfield and Day- 
ton, Ohio. Manufactured ice is supplied 12 cities of Virginia, North Caro- 
lina and South Carolina. Amo these are Portsmouth, Va., Winston- 
Salem and Charlotte, N. C., and olumbia, 8. C. 

Purpose.—Proceeds will reimburse the corporation in part for the purchase 
of certain of the properties which comprise this system. 

Capitalization— Authorized. Outstanding. 
6% convertible gold debentures, series A, due 1957 

$6,500,000 


(this issue) 
$9,000,000 
None 


tures, series A) 

Preferred stock (no par value) 

2d preferred stock (no par value) 1 - 13,700 shs. 

Common stock (no par value) 200,000 shs. 200,000 shs 
: ted by the restrictions of the debenture agreement. 

Restrictions of Issue.—These debentures, series A, are the direct obliga- 
tions of the corporation, issued under a debenture agreement which pro- 
vides among other things that additional debentures may be issued from 
time to time as authorized by the directors or executive committee, but only 
when consolidated net income, as defined in the debenture agreement, for a 
period of 12 consecutive months within the 15 calendar months immediately 
preceding the application for the issuance of such additional debentures, 
shall have been not less than 3 times the annual interest charges of the cor- 
poration outstanding, including the interest charges of the debentures then 
proposed to be issued, but excluding interest charges of indebtedness subor- 
dinated, as described in the debenture agreement, to these debentures. 

Corporation is under contract with the present holders of the subordinated 
10-year 6% debentures, upon their request to purchase such debentures or 
any part thereof, with the proceeds to be derived from the.sale of additional 
6% convertible gold debentures, series A, or under certain circumstances 
to exchange such debentures for 6% convertible gold debentures, series A, 
whenever the ratio between the consolidated net income of the co tion 
and the annual interest charges of the corporation, as above d ed, in- 


cluding the charges on such 6% convertible gold debentures, series A, so” 


oo sold or exchanged, shall equal or exceed the ratio as shown in this cir- 

The debenture agreement also provides that debentures may be issued 
under said debenture agreement, in series, which may bear such dates, rates 
of interest, mature at such times and carry such redemption, sinking fund, 





tax refund and such other or distinguishing provisions as may be 
determined by the board of d or executive committee, subject to 
restrictions of the debenture agreement. 

Corporation also covenants that while any of its debentures issued under 
said debenture agreement are outstanding, it will net issue any unsecured 
evidences of indebtedness maturing more than 3 years from the date ef 
issuance thereof not subordinated to these debentures, nor will it issue any 

idences of indebtedness maturing more than 3 years from the date 


secured evi 
of the issuance thereof without ly providing for the extension of such 
security to the debentures ieouedl under | da t agreement. 
Consolidated Earnings 12 Months Ended June 30. 
for the por owned by American Electric Power Corp. through 
subsidiaries. 


Gross earnings, all sources 
Oper. exps., rentals, maint. & taxes (excl. Fed. tax) 


Net earnings 
Balance of net earns. (before renewal] and replace- 

ment reserves, depletion and Federal taxes), ap- 

licable to securities of sub. cos. owned by " 
lectric Power Corp., after deduction of ann. int. 
charges and divs. paid or accrued on the stocks of 

sub. cos. now held by the public 1,818,958 
Annual int. on $6,500,000 6% conv. gold deben- 

tures, series A, due 1957 (this issue) 390,000 

Earnings, as shown above, for the 12 months ended June 30 1927, which 
are exclusive of any gains from the sale of capital assets, were in excess of 
4% times the annua] interest req ents on these 6% convertible gold 
debentures, series A, due 1957. 

$7 Preferred Stock Provisions.—The $7 preferred stock into which the gold 
debentures are convertible will be entitled to cumulative dividends at the 
rate of $7 per share per annum in preference over the second preferred and 
common stocks. Dividends of $1.75 will be payable Q.-M. Stock will be 
red. on first day of any calendar month on not less than 30 days’ notice at 
$110 per share and divs. Upon any dissolution, liquidation or winding up 
of the corporation, whether voluntary or involuntary, the holders of th 
stock shall be entitled to receive $100 a share plus divs. before any distri- 
bution shal] be made to the holders of 2d pref. and common stocks. Except 
as required by the laws of Delaware, the holders of this stock shall have no 
voting rights; provided, however, that if the corporation shal] have failed 
to pay dividends on this stock for successive dividend periods total one 

ear, the holders of this stock shall be entitled to one vote for each share held. 

henever all arrears of dividends on this stock shal] be fully paid the holders 

shal] have no right thereafter to vote, unless and until there shall be a new 
and similar default in the payment of dividends. 

Plant and Property.—The plants and properties of the subsidiary com- 
panies have all been well maintained and are in excellent and efficient 
rs) ting condition. The capacity of the electric generating plants totals 
25000 k.w. and service is rend to some 30,700 customers by means of 
260 miles of high-voltage transmission lines and over 308 miles of distribu- 
tion system. he aggregate daily generating capacity of the gas plants 
totals to 11,150,000 cu. ft. The annual output is in excess of 3,928, ,000 
cu. ft. of gas, which is distribuced to over 37,600 customers through about 
1,000 miles of mains. 

The ice properties consist of 19 manufacturing plants with an aggregate 
daily capacity of 1,225 tons. The sales for the year 1926 appro ted 
182,000 tons. ‘The transportation systems annually carry over 66,000,000 

ers and — on ¥\5-— Ks 319 cars operating over 212 miles 
of t 59 miles of wi terurban. 
Franchises. —The franchises where required by the subsidiary companies, 
in the ogee of —- ~ are Toya yuy ve The principal ones, in the opin- 
ion of counsel, are without as e. 

Listed.—There have been placed on the Boston Stock Exchange list 
$6,500,000 6% convertible gold debentures, series A ‘‘when issued. 

See Pennsylvania Gas & Electric Corp. below. 


American Gas & Electric Co.—Company’s Interest in 
American Electric Power Co. Acquired by Pennsylvania Gas & 
Electric Corp.—See latter corporation below.—V. 125, p.1578. 


American Water Works & Electric Co., Inc.—Output. - 

Net wer output of the electric su es of t corporation for the 
month a Aucust somnled 148,470,123 k.w.h., comparing with 120,846,818 
k.w.h. for the corresponding month of 1926, a gain of 23%. For the first 
8 months of 1927 net power output totaled 1,171,711,613 k.w.h., against 
665,107 228 go? § for the corresponding period of 1926, a gain of 23%. 
—V. 125, p. 1458. 


American & Foreign Power Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 addi- 
tional shares common stock without par value,on official notice of issuance 
in exchange for outstanding capital stock of Havana Corp., making the total 
amount of common stock applied for 1,700,000 shares. 

The above stock will be issued to Electric Bond & Share Co. for 299,997 
shares of the common stock of Havana Corp. (representing all of the common 
stock of such corporation except directors’ qualifying shares) by way of 
completing the a oo & Foreign Power Co., Inc., of the 
electric and gas properties in Havana. 

independentiy. aaa at its own cost and risk, Electric Bond & Share Co. 
undertook to acquire control of Havana Electric Ry., Light & Power Co. 
which, with its predecessor company, had for many years supplied the elec- 
tric, gas and street railway service in the city of Havana and in certain 
adjacent territory. ‘These eftorts were directed to the acquisition of the 
stock of Havana Electric & Utilities Co. and proved successful, Electric 
Bond & Share Co. having acquired all of the common shares and approxi- 
mately 78% of the cumulative preference shares of Havana Electric & Utili- 
ties Co., this latter company owning, in turn, all of the stock of Havana 
Electric Ry., Light & Power Co. except approximately 9,852 shares of 6% 
preferred stock and 9,990 shares out of a total of 220,000 shares of common 
stock outstanding (which 9,990 shares are owned by Compania Cubana de 
dad, Inc.,one of the operating subsidiaries of American & Foreign 


1926. 1927. 
$11,211,397 $11,787,498 
7,603,579 8,044,873 
$3,607,818 $3,742,625 





1,745,622 


Electrici 
Pow O., Inc.). . 
Attor escurte tiond & Share Co. acquired control of the Havana situation, 
Havana Electric Ry., Light & Power Co. sold its street railway property 
and business to Havana Electric Ry., devoting a portion of the consideration 
received to the redemption of its general mortgage bonds. By that same 
transaction the issue of bonds which was a lien directly on the railway pro 
erties was assumed by the new railway company, freeing the gas and elect 
roperties therefrom and leaving the new Havana Electric Ry., Light & 
Power Co. with only $4,038, of bonds outstanding. 

Electric Bond & Share Corp. subsequently disposed of all its holdings of 
Havana Electric & Utilities Co. stock to Havana Corp., a holding company 
organized in Maine, receiving in exchange therefor $35,667,646 in gold 
debenture bonds, series A, of the Havana Corp., bearing int. at the rate of 
6% per annum, together with 99,997 shares of common stock. Negotia- 
tions between officers of American & Foreign Power Co., Inc., and officers 
of Electric Bond & Share Co. resulted in an agreement whereby American 
& Foreign Power Co., Inc., eed to exchange 300,000 shares of common 
steck for 299,997 shares of the common stock of Havana Corp. Those 
directors of American & Foreign Power Co., Inc., who are in no way con- 
nected with Electric Bond & Share Co., by their unanimous vote approved 
the agreement contemplating this exchange, and, by like unanimous vote, 
valued the consideration thus received by American & Foreign Power Co., 
Inc., at not less than $10,132,000. : 

Earnings 12 Months Ended June 30 (American & Foreign Power Co., Inc.). 
1927. 1926. 


$3,506,178 $868 305 
824,854 5,002 
3,043,478 


Income from subsidiary companies: 
Common dividends 
Pr dividends 


Outside sources: 
Common dividends 
erred dividends 


795. 
2,320:827 
10,697 
27 :032 





$7,434,478 $4,029,877 
$315,777 $338,685 
379,701 215,454 
2,464,552 


2,565,612 
Net earnings American & Foreign Power Co.,Inc. $4,173,389 $1,011 187 
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Balance Sheet June 30 (American & Foreign Power Co., Inc.) 








1927. 1926. 1927. 1926. 

Assas— $s Liabtlittes— > 
Investments (sec.).61,415,841 52,105,154 Cap. stk. (no par)x67,924,266 56,874,764 
SRE) aaa 70,877 400,432 Divs. declared_... 650,11 633,814 
Loans rece. (subs.)_ 17,237,191 12,248,528 Notes&loans pay. 5,075,000 5,985,000 
Acc’ts rec. (subs.). 250,577 688,949 Accounts payable_ 19,291 77,597 
Acc’ts rec. (others) 17,889 22,204 Accrued accounts. 342,063 277,974 
Deferred debits... -.--..- 7,948 | Reserves._......- 45,787 161,608 
EA oa 5,635,848 1,462,459 
. as 79,692,374 65,473,216 , 0 79,692,374 65,473,216 


x Represented by 371,882 shares of preferred stock, 114,019 shares of 
secend preferred stock, 1,243,988 shares of common stock (which includes 
300,000 shares which the company is obligated to deliver to Electric Bond 
& Share Co., but which have not actually been issued), and 456,012 option 
warrants.—V. 125, p. 1458. 


Arlington & Fairfax Ry.—Organized, &c.— 
See Washington-Virginia Ry. below.—V. 125, p. 646. 


Brooklyn Borough Gas Co.—FE£ztra Preferred Dividend. - 

The directors have declared an extra dividend of 6% cents a share in 
addition to an initial quarterly vices of 75 cents a share on the 6% cum. 
partic. pref. stock, payable t. 1 to holders of record Sept. 19. Initial 
distributions of like amounts were paid on this issue on July 1 last. The 
regular quarterly disbursement of $1.50 a share on the common stock (no 
par value) was also declared payable Oct. 10 to holders of record Sept. 30. 
(Compare V. 125, p. 93.)—V. 125, p. 383. 


Central Illinois Public Service Co.—To Pay Notes.— 
The $400,000 4%% notes due Oct. 1 1927 will be paid off at maturity 
at office of Halsey, Stuart & Co., Chicago and New York.—V. 125, p. 
1050, 911. 
Central Maine Power Co. (System) .—Farnings.— 
(Inter-Company Charges Eliminated.) 
Period Ended Aug. 31— 1927— Month—1926. 1927-12 Mos.—1926. 








I nti niki $482,815 $429,558 $5,427,628 $4,996,297 
Deprec. accrual and actual 

maintenance expenditures_ 61,410 54,540 707 ,O79 640,960 
Steam expense_...........- 1,287 12,635 76,113 52,294 
TP, chkbchewssaa 10,772 6,590 31,476 124,818 
No 31,462 23 641 320,989 287 ,284 
Other operating expenses- -_-_-_ 69,388 172,543 1,908,297 1,703,396 

EE pee eee . $208,497 $159,608 $2,283,672 $2,187,545 
x Int. & guaranteed dividends 

on stock of sub. co’s_...-- 100,824 84,105 1,056,878 1,031,611 

ES ee es $107 ,673 $75,503 $1,226,794 $1,155,934 


x Does not include interest charged to construction. 
Condensed Balance Sheet August 31. 





1927. 1926. 1927. 1926. 
Assets— $ Thtabtlittes— $ 

Fixed capital. -___-_ 28,982,776 26,858,926] Common stock... 2,500,000 2,500,000 

eR 287,464 1,212,28416% pref.stock.... 660,800 660,800 

Current assets_.._. 3,283,480 2,914,847}7% pref. stock____12,422,700 11,399,900 
Prepayments.- ---_-_ 127,443 167,71017% pref. stk.(sub. 

Investments-- - - __ 1,994,261 1,561,047 on part pay.plan) 159,300 226,400 
Unadjusted debits 2,425,281 2,165,088} Pref. stock $6 div. 

series (w.i.)____ ee fee 

Prem. on pref.stk. 987,973 877,997 

Funded debt__-_-_- 14,240,500 14,282,500 

Current liabilities. 3,586,993 2,729,634 

Accrued liabilities. 490,959 505,075 

Total (each side) _37,100,706 34,879,903| Res. & surpius... 1,968,881 1,697,597 





See Edwards Mfg. Co. under ‘‘Industrials’’ below.—V. 125, p. 1706. 


i) 

Central West Public Service Co.—Correction—Only 
About 5% of the Total Value of Company’s Physical Properties 
Purchased by Nebraska Power Co.—Proceeds to Be Used in 
Acquisition of Further Utility Properties ——In our issue of 
Sept. 24 1927 (page 1709) it was erroneously stated that the 
electric light and power syste 1 of the Central West Public 
Service Co. has been purchased by the Nebraska Power Co. 
We are now infor .ed that this statement was incorrect and 
that the property of the Central West Publie Service Co. 
which was purchased by the Nebraska Power Co. consisted 
only of what was formerly known as the Central West Pub- 
lic Service Co.’s southern division electric service in Nebraska, 
constituting about 5% of the total value of the company’s 
physical properties on the basis of the appraisal of such prop- 
erties made by Messrs. Hagenah & Erickson, Enginners, as 
of July 31 1926. We are informed by the Central West 
Public Service Co. that the company expects to employ the 
proceeds of this sale in the near future in the acquisition of 
further utility properties of a value and with gross and net 
earnings at least equal to those of the property sold. The 
Central West Publie Service Co. continues to own and oper- 
ate extensive public utility properties in Nebraska, as well as 
in lowa, Minnesota, South Dakota and North Dakota, none 
of which are in any way affected by the sale above mentioned. 
—V. 125, p. 1706. 


Cincinnati Street Ry —- Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now prepared to exchange 
definitive first mortgage series A 544% gold bonds, due April 15 1952, for 
the temporary bonds outstanding. For offering, see V. 124, p. 2277. 


Cities Service Power & Light Co.— Definitive Cifs. Ready. 
Definitive certificates for shares of $6 dividend preferred stock (without 
par value) are now ready for delivery in exchange for and upon surrender 
of interim receipts at the office of Henry L. Doherty & Co., 60 Wall St., 
New York City; First National Bank of Boston, Boston, Mass.; or Illinois 
vi anne Co., Chicago, lil. (See offering in V. 124, p. 3494.)— 
a Pp. q 


Commercial Cable Co.—Cable Rate Reduction.— 

The Commercial Cable-Postal Telegraph System announces a reduction 
in the urgent cable rate to Norway of 5 cents a word, making the new rate 
50 cents from New York.—V. 124, p. 2120. 


Community Water Service Co.—Debentures Offered.— 
P. W. Chapman & Co., Inc., are offering at 100 and int. 
$1,650,000 additional 6% gold debentures, series A. Dated 
Dee. 1 1926, due Dee. 1 1946. 


Data from Letter of Reeves J. Newsom, Vice-Pres. of the Company. 


Company.—A Delaware corporation. Through its subsidiaries and 
affiliated companies, supplies water for domestic, municipal and industrial 
purposes to communities located in five States and serving an aggregate 
population estimated in excess of 680,000. The territory served includes 
important cities in New York, New Jersey, Pennsylvania, Kentucky and 
Illinois. The subsidiary companies have been in continuous and successful 
operation for various periods up to 70 years. 

Company, through its subsidiaries, has more than 109,000 consumers’ 
taps. The water supply of these properties is ample to provide for the 

wing needs of the communities served for a great many years to come. 

he various properties are composed of the following important units: New 
Jersey Water Co., Peoria Water Works Co., the New Rechelle Water Co., 
the Citizens Water Co. of Washington, Pa., Pennsylvania State Water 





Corp., Cairo Water Co., Williamsport Water Co., the Lexin Ww Co. 
and St. Louis County Water Co. erat: ane 


Capitalization— Authorized. Tssued. 
6% gold debentures, series A________________ - $3,800,000 
$7 cumulative first preferred stock ___________ 100,000 shs. y19,500 shs. 


Coes nt, GN 8 sw cea adotnn 
Ce MN Paes cccdvlamantbcéciowe 

x Additional debentures may be issued in accordance with the provisions 
of the agreement. y The present market value of which is about $1,950,000 
based on current quotations. 

Earnings.—The following is the consolidated earnings statement for the 
Community Water Service Co. for the 12-month period ended June 30 1927, 
after giving effect to present financing, including earnings of the foregoing 
companies, but not including earnings from the ownership of 26% of the 
common stock of the St. Louis County Water Co.: 


NS EE SE RE Oe See Gi aes ae epee 495, 

Oper. exp., maint., prior charges of sub. and taxes (not incl. satine osha 
PE Cd a cnntcckdseenetabtabédbacagsabgbensannna 2,806,848 
ee Se ee ee ee 688 ,99 

Annual int. requirements on $3,800,000 6% gold debs., ser. A__ ae B00 


Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures in connection with the acquisition of properties and for other corporate 
purposes.—V. 125, p. 1191, 1051. 


Connecticut Power Co., Hartford, Conn.—Rights, &c. 

Of the 13,000 additional shares of common stock which the company 
proposes to issue, (@) 5,000 shares are to be sold for cash at par ($100 per 
share) to stockholders of record Oct. 4 in the ratio of one new share for each 
9 shares then held, the Any to provide for the necessary increase in 
plant and system required by the growth of the company; (b) the additional 
8,000 shares to be exchanged for a block of stock of the Hartford Gas Co. 
which has been offered. ‘The directors consider this exchange of stock a 
desirable one for the company to accept, and recommend the necessary 
increase in order to effect the exchange on the agreed basis, namely 4 shares 
of Hartford Gas Co. common stock for 1 share of Connecticut Power Co, 
common, and 6% shares of Hartford Gas Co. yan stock for one share 
of Connecticut Power Co. common stock. The amount of Gas Company 
stock offered is approximately 30,000 shares. 

In addition to the proposed increase in the authorized common stock, 
the stockholders will on Oct. 4 vote on approving an amendment to the 
charter which will increase the power of the company with respect to trans- 
mission privileges.—V. 125, p. 1707. 


Detroit Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $20.000,000 
gen. & ref. mtge. gold bonds, Series C, 5%, due Aug. 1 1962, making the 
total amount of gen. & ref. mtge. gold bonds applied for: Series A, $12,500,- 
000; Series B, $23,000,000, and Series C, $20,000,000. 

Consolidated Income Account 12 Months Ended Aug. 31. 














; 1927. 1926. 
Gross earnings from operations: 
DT cc icckmabimabnawetnsheoneantae’ $44,051,818 $40,693,071 
RESTS OER RIES ELE A ERE a ESS a 2,332,815 2,442,872 
Ne 8 ae atin Se ay eee 296 421 275,289 
POND. 5. cccncvodcadencovesenuseewess 105,730 124,342 
eS ey $46,786,784 $43,535,574 
Pe Ee GORTRN 2. n co wannedeedeancncssuus 22,300,451 20,313,640 
Retirement reserve (depreciation) __.........---- 5,720,000 5,328,000 
Federal income and other taxes__....-.--------- 4,326,200 3,883,450 
Balance, being net earnings from operations_ ___$14,440,132 $14,010,484 
rh 0 On. . cn ee cehieeanepeenee 4,572,392 3,989,660 
EGE C0 CERNE GOGO. once nccceusscosnnaee 320,680 92,759 
$4,893,072 $4,082,419 
Less amt. ched. to prop. acc’t for int. on money 
borrowed for construction purposes. _......-.-- 439,958 347,844 
0g ae ee en eae $4,453,114 $3,734,575 








Pe 8 cnc abe tinh hansen nee wiert $9,987,018 $10,275,909 
Extincuishment of discount on securities_-_-_-_---_-- 311,277 361,706 
ee ee ae ae 27,750 25,000 
Balance carried to profit and loss___...-..----- $9,647,992 $9,889,202 
Profit and loss beginning of period_-__....-.---.--- 10,332,923 7,766,906 
i ee... secede wnscs cuweetebhaoas $19,980,914 $17,656,108 
ELT EI Ie 6,660,221 6,042,957 
DBOSOOTINMOR 00 TOEET VES... « ocncce nu ccesccsccss 1,080,000 990,000 
Miscel. adjust. of profit & loss for previous years - - 164,983 290,228 
Profit and loss at end of period______..-------- $12,075,711 $10,332,923 
Consolidated Balance Sheet Aug. 31. 
Assets— 1927. 1926. | Liabiltties— 1927. 1926. 
Real est., bidgs., Capital stock _._ $87,065,900 $80,456,500 
fixt’s & gr’nds $41,716,083 $35,873,684 | Prem. on cap.stk 257,530 187,757 
Power plant eq., | Cap. stk. subser. 2,492,900 375,613 
transm. & dis- Long-term debt.105,905,200 86,914,700 
tribu’n system157,712,002 133,732,841 | Notes payable- conta 163,531 
Constr. mat’ls, | Ace’ts payable.. 2,080,367 3,041,490 
coal&oth. sup. | Acer’d liabilities 4,661,351 5,138,214 
on hand or in | Retirement res. 16,103,015 13,494,641 
Gees ...... 5,776,676 5,938,986 |Cas. &cont.res. 1,155,127 1,005,651 
a aes 2,243,995 2,082,263) Oth. temp. res-- 315,589 176,460 
Spec. int.-bear’g Miscel. unadjust. 
ae 6,500,000 5,232,696 credits -..-.- 621,780 530,477 
Notes receivable 17,092 36,815} Profit and loss_. 12,075,711 10,332,923 
Acc’ts receivable 5,470,749 5,000,490 
Prepaid acc’ts-- 699,870 797,728 
Subscr. to capi- 
tal stock - ---- 843,157 317,967 
Stock & bds. of 
subsid. cos... 1,205,049 1,913,999) 
Advs.tosub.cos. 4,512,775 3,378,052) 
Bds. & oth. inv- 143,137 155,271 
Ins. invest. fund 1,154,819 985,442 
Special deposits - 1,475 70,676 
Debt dis. & exp. 4,578,090 4,751,752 
Def. chgs., amts. 
in susp. & liq. 153,443 1,210,102 
Reacq'd securs-. 6,061 339,192 | Tot.(each side) $232,734,471$201,817,956 





—V. 125, p. 912. 


Dixie Gulf Gas Co.—Pref. Siock Offered.—Tucker, 
Anthony & Co.; Goddard & Co., Inc.; Moore, Leonard & 
Lynch, and Hale, Waters & Co. are offering 37,500 shares 
pref. stock, $7 div. series, at $100 flat per share unit. This 
offering is made in the form of allotment certificates consist- 
ing of one share of pref. stock and one share of common 
stock. See also V. 125, p. 1707, 1578. 


Eastern Shore Gas & Electric Co.—To Refinance.— 

The proposed refinancing plan upon which the stockholders will vote 
Oct. 5 will effect a reduction in interest charges on the funded debt, lewer 
the dividend rate on the preferred stock and provide additional capital for 
further expansion of the property. 

Through the acquisition ef a controlling interest in Day & Zimmermann, 
Inc., the United Gas Improvement Co. has an interest_in the Eastern 
Shore property. Control of Eastern Shore is with the National Public 
Service Corp., which is managet - fm & Zimmermann through the 

eneral Engineering & Managemen orp. 

. phen me proposes the creation of a new $6.50 preferred stock, which 
will be issued in exchange for the present outstanding 7% and 8% $25 par 
value preferred stock on a basis of 34 shares of the present preferred stock 
for 1 share of the new. Through the creation of a new mortgage on the 
property and franchises and issuance of 5% bonds under this mortgage, 
the present outstanding 6% 614% nad 7% will be retired., 

Several small properties in which Eastern Shore has common stock owner- 
ship will be consolidated on completion of the refinancing.—V. 125, p. 780. 
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Electric Bond & Share Co.—Appreciation in Holdings, 
&c.—R. W. Pressprich & Co., New York, who have pre- 
pared an interesting circular on the above company, state: 


The remarkable success of this company in its investments in public 
utility securities as well as in its management of companies in the ‘Electric 
Bond & Share group” present to the investor the unique situation of a 
common stock selling considerably below value based on market prices 
for securities owned, and possessing substantial earning power in excess 
of income from these investments. 


The circular further states in substance: 
Company.—Electric Bond & Share manages electric light and power 
roperties in which it holds important but not controlling stock interests. 
Kine company has benefited from the advantages of modern large scale 
methods of operation Generally regarded inherent only in the holding com- 
y type of organization. et it is distinctly not a holding company, 
te unique position being characterized by the fact that— 

First—Its stock interest in any one company, except in one case, never 
exceeds 25%, thus permitting ownership of securities in a broader list of 
companies than would be possible were contro! obtained. 

Second—It receives an important income for managerial services which 
it provides for over 100 operating public utility companies in the ‘Electric 
Bond & Share group.” 

ectric Bond & Share’s ownership of securities Roving a market value 

000,000 furnishes an important dividend and interest in- 

the company a status comparable with that of an invest- 

ment trust. Management services, provided for associated companies in 

which the public has invested over one billion dollars, produce an even 

in which is a direct operating charge for the companies served. 

ual activities include continued supervision, designing and construc- 

tion of plants, effecting purchases, consolidations and reorganizations of 

perties, and buying and selling securities. The company also does the 

financing for associated com through supervising the sale of their 
t 


ies. 

The fact that ‘‘no company whose securities are in the hands of the 
public has ever passed or reduced a dividend while under the supervision 
of Electric Bond & Share” testifies to the pre-eminent place occupied by 
the company as 4 mennger of pase utility -——. 

Analysis of Income nd Earning rces.—Investments are 
carried in the balance sheet at qqeceninete cost, or $72,139,369,on which 
income is estimated at $4,055,123, or at the rate of 5.62%. The value at 

resent market prices of these investments amounts to $163,732,404. 
ased on the latter figure, the return would be 2.47%. This income of 
slightly over $4,000,000 from investments, or $2.25 per share on Electric 
Bond & Share common stock compares with a total income of about 
9,000,000, or $5.09 per share available for the common stock, Indicated 
y the following cpereting statement of the company for the 12 months 
ended May 31 192 o 
Gross income $16,704,296 
Net income 10,966 372 
Less preferred dividends 1,796,167 

vailable for common stock 9,170,205 

arned per share 5.09 

Common stocks comprise 56% of the market value of all securities owned, 
yet contribute less than one-third [not 1% as erroneously reported pre- 
viously] of income received from securities. The different type of securi- 
ties owned and their current yield are as follows: 

Market Value. Income. 
EES EE Ce $91,950,868 $1,287,514 
Preferred stocks *13,561,231 387 ,338 
Option warrants 5,394 672 
Havana Corp. 6% notes......-.-.. 35,667,647 2,140,059 
240,212 Est. 1.40 


Other securities 17,157,986 
a aa i a aie a tai he $163,732,404 $4,055,123 2.47% aver. 
*$7 880,000 of this amount is represented by American & Foreign Power 
Co. 7% 2d pref. stock on which dividends are not being paid. 
From the above it is clear that the common stocks owned are selling at 
levels discounting earnings rather than yield; it is interesting to scan the 
articular common stocks held and the proportion of undistrbiuted earn- 
ngs applicable to such stocks: 
Indirect Equities Applicable to Common Stock Owned (After Deducting Any 
Stock Dividends Taken into Income Account). 


12 Months Undistributed Total Applicable to 
Ended Share Earn'gs. El. Bd. & Share. 
Amer. & Foreign Power 


Amer. Power & Light_....June 1927 $3.87 $1,529,098 
Amer. Gas & Electric._..June 1927 5. 5 889,905 
Electric Investors, Inc_..May 1927 3.22 205,579 
Electric Power & Light_.__June 1927 575,042 
Lehigh Power Securities._.June 1927 557 ,323 
National Power & Light..June 1927 650,391 


a a ee  F FT 

Per share of Electric Bond & Share common stock: 
Undistributed equities on above common stocks_............-..--- $2.44 
Actual dividends received on above common stocks...........-..-- 71 

Electric Bond & Share received in dividends less than 25% of the earn- 
ings on all the common stocks éwned, which certainly is a very low propor- 
tion, and indicates that increased participation in these earnings should be 
fairly certain. 

The true picture of the income sources for Electric Bond & Share com- 
mon stock may be summarized as follows: 

Source— 
Dividend and interest 








teld. 
1.40% 
2.85 


6.00 





Income per Share. 
9 OF 


Total income as reported $5.09 
Including with reported earnings of $5.09, undistributed equities of 

$2.44, total earnings would be f 

Per share earnings reported for the past few years have been as follows: 

Year fears Ended Dec. 31 
May 31 1927. 1926. 1925. 1924. 1923. 1922 
Reported earnings per share__.$5.09 $6.97 $5.99 $3.93 $3.52 $1.70 

The relatively larger earnings for the year 1926 are attributed to the 
fact that financing early in that year was considerably greater than in the 
first 5 months of 1927. This financing consists of the sale of associated 
companies securities, the amount being dependent on investment con- 
ditions over which Electric Bond & Share has no control; it is expected, 
however, that the last 7 months of 1927 will result in a substantial profit 
from this source. 

Future Prospects.—The dividend rate at present is $1, an unusually con- 
servative disbursement compared to earnings of over 5 times this amount. 
The company in the per has amply justified the very large amount of 
earnings retained in the business by the increase in earnings which have 
been reported over the past 9 calendar years. It is believed that results 
for the year ending Dec. 31 1927 will prove no exception to this record. 

The present quotation of around $76 per share for Electric Bond & Share 
common stock seems low compared with the value of $87 45 based on 
market values of securities owned. In other words, where an investor 
forming his own investment trust and purchasing the same stocks as are 
owned by Electric Bond & Share and in the same proportion, it would be 
necessary to pay $87.45 for an identical investment. Acquisition of 
Electric Bond & Share common stock gives similar ownership for about $76. 

Electric Bond & Share Co. has contributed substantially to the very 
material progress and development of the electric light and power industry. 
The immense amount of experience obtained, the advantage of an early 
ie velo = —s = oeSens plowed back in the business are ex- 
ceed. y valuable assets which carry assurance of increasin rofits 
the future.—V. 125, p. 1707, 508. *? = 


Equitable Coach Co.—Offers Bus Finance Plan.— 

Godfrey Goldmark, counsel] for the above company, filed with the 
Transit Commission Sept. 26 an amendment to the company’s petition 
asking that the company receive a certificate of convenience and necessity 
for the operation of buses in Manhattan, the Bronx and Brooklyn. 

The amendment, which sets forth how the company proposes to finance 
its operations, came as a direct result of the demand by Clarence J. Shearn, 
Ay ad races po on z = — = Brooklyn transit lines, that the 

uitable be called upon to give further details before the public hearin 
held by the Transit Commission should be continued. 4 . ¥ 

Commissioner Leon G. Godley directed that Mr. Goldmark should com- 
ply with this request. Mr. Goldmark immediately filed the amendment 
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and Commissioner Godley adjourned the hearing until Oct. 3 in order tha* 
counsel for the transit lines opposing the Equitable’s claims could have 
time to study the new information. 

The manner in which the Equitable proposes to do its financing, accord- 
ing to the amendment, is as follows: 

(1) $4,000,000 6% first mortgage bonds secured by a first mortgage on 
land and buildings, maturing ten years from their date, with a sinking fund 
designed to retire 25% of the aggregate face amount of said bonds by 
maturity. 

(2) $6,500,000 544% equipment trust notes secured by first lien or by 
title to all omnibuses and other equipmnet required, such notes to mature 
serially from one to five years. 

(3) 75,000 shares of cumulative preferred stock without and value en- 
titled to dividends at the rate of per share per annum before | divi- 
dend is paid on the common stock, and entitled on dissolution or winding up 
to $100 per share and accumulated unpaid dividends. Such preferred 
stock may be issued in part as first preferred stock and in part as second 
preferred stock. 

(4) 225,000 shares of common stcok without par value. 

The amendment adds that this plan is predicated on the Transit Com- 
mission's granting the Equitable the certificate for the operation of all 
routes fied in the franchise contract. 

Mr. Shearn, who was the first speaker when the hearing opened, empha- 
sized that if buses, as outlined in the franchise contract, should be per- 
mitted to run, it would mean a loss of 80,000,000 passengers 
lines he represented. He said that this loss would make 
returns ‘“‘less than nothing.”’ 


Engineers Public Service Co. (& Subs.).—Earnings.— 
Twelve Months Ended Aug. 31— 927. 1926. 
$28,780,339 $35 eS Eee 


annually to the 
the company’s 


Gross earnings 


Operating expenses and taxes 17,724,667 
Interest, amortization and rentals 3,303 ,644 


$7 752,028 
1,483,135 


$6,587 ,007 
1,320,892 
$5,261,116 

240,332 


$5,020,784 
2 776 





Balance 
Dividends on pref. stock subsidiary companies - - - - 





268,894 
184,698 
$6,084,196 
2,153 ,606 


Prop’n of above balance applicable to common 
stock of subsidiaries in hands of public 


Balance applicable to reserves & E. P. 8. Co__- 
Div. requirements on pref. stock of E. P. 8. Co__- 


Balance avail. for res. & com. stock of E.P.8.Co_ 
—V. 125, p. 1323. 


Fairmont Park Transit Co.—Common Dividend.— 

The directors have declared a dividend of 25c. per share on the common 
stock, no par value, payable Nov. 15 to holders of record Oct. 31. n 
aaee, oovidend of the same amoun( was paid on July 11 last. See V. 124, 
p. ’ 


Federal Light & Traction Co.—VListing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 of not exceeding $63,270 common stock (par $15) on official notice 
of issuance as a stock dividend, making the tota] amount applied for 
$6,389,535 common stock. 

Income Account for 7 Mos. End. July 31 (Federal Light & Traction Co.) 


1927. 1926. 
$729,028 $762,882 
237 ,569 181,131 


597 $244,012 
77,353 192 ,226 


$789,244 $751,786 
316.714 


359 846 
36,318 


40,609 
$388,789 $398,755 








$3,930,590 $2,935,008 


Inter-company earnings 
Micellaneous earnings 











Comparative Balance Sheet. 
July 31°27 Dec 31 '26. July 31°27 
Assels— $ $ Tiabttties— $ 
Stks. & bds. of sub. Preferred stock . . _x3,937,400 
cos. (at cost)...16,337,349 16,181,411} Common stock ~~~ 
Organization 29,321 37 ,286 
Securs. of oth. cos_ 163,514 3,948 
Office furn. & fixt- 24,455 22,922 
Sinking fund cash_ 219 626 
Notes receivable-- 13,178 11,678 
563,161 274,633 
Cash to pay coups- 10,020 19,028 
Misc. accts. rec___ 3,746 8,909 
Due from sub. cos_ 5,269,687 4,262 964 —— a 
Unadjusted debits 1,656,697 1,671,048 Tot. (each side) 24,071,346 22,494,453 
x Represented by 39,374 shares of no par value.—V. 125, p. 1460. 
General Gas & Electric Corp.—IJnaugurates Dividends 
on Common Stock Class B—Listing, &c.— 

The directors have inaugurated dividends on the common stock class B 
through declaration of an initia] disbursement for the full year 1927 of $1.50 
per share, payable Jan. 1 1928 to holders of record Dec. 12 1927. A privi- 
lege similar to that granted to the holders of common stock class A has been 
extended to the holders of common stock class B who may subscribe to addi- 
tional shares of common stock class B at $25 a share to the extent of dividend 
payable to them on Jan. 1 1928. 

The board also declared regular quarterly dividends as follows; $2 per 
share on the $8 cumul. pref. stock, class A; $1.75 per share on the $7 cumul. 
pref. stock, class A; $1.75 per share on the cumul. pref. stock, class B; 
37 4% cents per share on common stock, class A. Holders of common stock, 
class A, are given the right to subscribe to additional shares of common 
stock, class A, at $25 per share to the extent of dividends payable to them 
on Jan. 1 1928. All of these dividends are payable Jan. 1 1928 to holders 
of record Dec. 12 1927. Like amounts were paid on the respective issues 
on July 1 last. 

The New York Stock Exchange has authorized the listing of 5,016 addi- 
tional shares common stock, class A, without par value, on official notice 
of issuance and payment, making the total amount applied for 340,659 
shares. The 5,016 shares represent the maximum number of additional 
shares required to be listed for issuance to holders of common stock, class A, 
for subscriptions to additional common stock, class A, to the extent of the 
dividend payable on Oct. 1 1927, to stockholders of record Sept. 12 1927. 

Consolidated Income Accounts, (Company and Sub. Cos.). 

Years Ended— Mar. 31°27. June 30 ‘27. 
Operating revenue $24,764,134 $25,511,446 
Oper. exp. and taxes, incl. Federal income taxes__$11,790,536 $11,982,314 
Maintenance 2,459,670 d 970 
Depreciation 1,264,519 1,416,376 
Rentals 387 ,679 384,655 


$8,861,730 $9,293,132 
673,714 662,741 


$9,535,444 
$4,105,594 
280,66: 


Dec. 31 °26 


3 
3,937,400 
6,326,286 6,201,633 

Long-term debt_ 11,394,500 
Notes payable---_- 500,000 
Accounts payable_ 108,169 
Coupons payable 

(see contra) -__-_- 
Accr. int. payable 
Unadjusted credits 
Corporate surplus-_ 


10,066 
224,810 
34,624 
1,535,491 


19,073 
158,257 
37,292 
1,563,645 





Operating income 
Other income 





Total income 
Interest on funded debt 
Other deductions from income 
Amortization of discount and expense 
Preferred stock dividends of subsidiaries 
Minority interests 


$9,955,873 


230.417 
$2,875,639 
$6,326,788 


$9,202 ,427 
$1,561,959 
270, 
52,548 
626 ,442 


Surplus at end of period $6,691,058 $6,989,213 
The net income for the year ended June 30 1927 is equivalent to $5.64 
per share on the common stock, class A, outstanding June 30 1927, or $3.50 





Net income transferred to surplus account 
Surplus at beginning of period, incl. surplus of 
companies acquired during year 


$2,970,976 
$5,768,393 


$8,739,369 
$1,568,856 





General Gas & Electric Corp. dividends 

Prem. on redemption of 7% pref. stock of sub. co_- 
Additional depreciation 

Miscellaneous (net) 














Ocr. 1 1927.] 
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per share on the common stock, class A, and common stock, class B, com- 
ined, and for the year ended March 31 1927, r share on the common 
stock, class A, outstanding March 31 1927, o §3°36 per share on the 
common stock, class A, and common stock, class B, combined, after de- 
deducting in each case the annual dividend requirements on preferred stocks 
outstan at such dates. 
Consolidated General Balance Sheets. 


Mar.31'27. June 30°27. Mar.31°27. June 30 '27. 
Assets— $ $ Liabtlittes— $ S$ 
Property....... 154,052,313 159,342,179 | *Cap. stock and 








Securities owned 750,983 755,213; div. particip's 
Sink. &otherfds 1,539,968 1,650,272! (mopar) ..--- 30,177,643 x30,298,130 
2 eee 2,381,611 2,363,554) Stock of sub.cos. 33,951,996 35,640,147 
Notes receivable 43,438 39,616| Fund. debt (sub. 
Acc’ts receivable 3,302,348 3,273,172 nk Sa 83,008,872 81,558,722 
Materials &supp 2,704,065 2,632,289| Pay’ts by subscr. 
Working funds & for pref. stock 
miscellaneous 475,720 463,391 (subsid'y cos.) 159,869 186,010 
Unamort. disc’t Notes payable-. 113,090 4,141,160 
amd expense... 6,579,351 6,530,651) Acc’ts payable... 2,082,541 1, ,093 
Unamort. adjust Consumers’ dep. 738,125 742,947 
of prop. acec’ts 520,623 510,182| Adv. by consum. 
Undistrib. debi for extensions. 420,593 583,181 
SOUMDcenscce 162,419 83,389) Miscellaneous 196,203 223,698 
Accr. tax.&rents 1,492,918 1,467,787 
Accr. interes on 
funded debt... 676,376 956,163 
Misc. accruals. 159,330 174,656 
Res. for deprec’n 
& contingenc’s 10,118,871 10,113,143 
Res. for —- 
& damages 
uncoll. acc’ts. 438,599 464,609 
Mise. reserves.. 1,608,591 1,616,690 
Minority 7. = 
. of sub. 
cam be 478,164 501,560 
Total (each side)172,512,838 177,643,909 | Surplus___.---- 6,691,058 6,989,213 





x Represented by 62.601 shares of $8 cumulative preferred stock, class A, 


40,000 sha cumulative preferred stock, class A, 43,399 shares of 
cumulative preferred stock, class B, 334,186 shares of common stock, class 
A, 1,060 P certificates for common stock, class A,(exchangeable for full 


, 204, 66 shares of common stock, class B, and 380,321 dividend 
participations. 

* In case of liquidation the cumulative potest stock, class A and class B, 
are preferred equally over all other s.ock of the corporation to the amount 
of $100 per share and accumulated dividends. Subject to the rights of the 
preferred stocks, the common stock, class A, is entitled to $25 share 
after which the common stock, class B, is entitled to $25 per share, an 
thereafter a remaining assets shall be distributed in such manner that 
each share of common stock, class A, and each share of common stock, 
class B, receives the same amount. ‘The dividend participations are not 
entitled to share in any manner whatever in the assets.—V. 125, p. 780. 


Federal Water Service Corp.— Additional Pref. Stock.— 

An additional issue, consisting of 15,000 shares of $6.50 cumulative pref. 
stock (no par value) has been purchased by G. L. Ohrstrom & Co., Inc., 
for public offering in the near future. This stock is redeemable in whole 
or in part at the option of the corporation, on any dividend date upon at 
least 30 days’ notice, at $110 per share and accrued dividends. 

See Water Service Companies, Inc.—V. 125, p. 1707. 


Hamburg Electric Co. (Hamburgische Electricitats- 
Werke) .— Debentires Called. — 


Certain 10-year 7% external gold debentures due Nov. 1 1935, aggre- 
gating $100,000, have been called for payment Nov. 1 next at par and int. 
at the International Acceptance Bank, Inc., N. Y. City.—V. 124, p. 1979. 


Harrisburg (Pa.) Lt. & Pow. Co.—Proposed Acquisition. 

The company has applied to the Pennsylvania P. 8S. Commission for 
approval to purchase six light and power companies in Dauphin and 
Lebanon counties, Pa. The names of the concerns to be acquired are: 
The South Hanover-Dauphin Power & Light Co.; the East Hanover 
Dauphin Power & Light Co.: the Union-Lebanon Power & Light Co.; the 
Swatara-Lebanon Power & Light Co.; the Bethel-Lebanon Power & Light 
Co., and the East Hanover-Lebanon Power & Light Co.—V. 122, p. 610. 


Hartford Gas Co.—Stock Exchange Basis.— 
See Connecticut Power Co. above.—V. 125, p. 1708. 


Havana Corp.—FExrchange of Stock, &e.— 

See American & Foreign Power Co., Inc., above. 

The Havana Corp. is a Maine company, holding all the stock of the 
Havana Electric & Utilities Co., having acquired the latter from the 
Electric Bond & Share Co., issuing therefor $35,667 ,646 6% gold debenture 
bonds and 299,997 shares common stock. The Havana Corp. stock is 
now being exchanged for 300,000 shares of the American & Foreign Power 
Co., Inc. (see above). 

Statement of Earnings 8 Months Ended June 30 1927. 
Income from subsidiary companies—Common divs., $4,602,923; 








preference dividends, $910,174........................... $5,513,097 
Outside sources—Interest.... . oc ncccccccceccnccccccscccce 22,313 
Total gross earnings________- ae oli ene, Se a a 2 $5,535,411 
Expenses, $12,198; interest, $1,426,866_..............___._- 1,439,064 
RO oe a iniadeds edie bieabhin eases ches the arena 3,405,000 
ree Ga NVA CONS... ..o occa ncenndcacccsosnsnce $691,346 

Balance Sheet June 30 1927. 

Assets— Liabilities— 
Investments (securities) _$45,871,800 | Capital stock (no par) __.$10,132,353 
AS Ca ea gee at aia tal 31,866|6% deb. gold bonds__-. 35,667,647 
Accts. rec., subsidiaries_ 288,425|Accounts payable... 4,068 
Loans receivable, others_ 660,000 | Accrued accounts-_._---- 356,676 
ea 691,346 


————_ |S 
Total (each side) ___-_- $46,852,091 


Holyoke Water Power Co.—24%% Extra Dividend. — 

The directors have declared an extra dividend of 214% in addition to 
the regular quarterly dividend of 3%, both payable Oct. 3 to holders of 
record Sept. 23.—V. 119, p. 2761. 


Home Telephone & Telegraph Co., Ft. Wayne, Ind.— 


The Indiana P. 8. Commission has authorized the company to acquire 
the following concerns at the designated prices: Churubusco Telephone 
Co., $40,000; New Home Telephone Co., of Leo, $10,500; Huntertown 
= Co., $11,000, and the Harlan Telephone Co., $7,500.—V. 120, 
p. 2011. 


Indiana-Ohio Public Service Co.—Bonds Paid.— 

All of the outstanding Ist mtge. 20-year 6% gold bonds, series A, dated 
June 1 1926, were called for redemption as of July 1 last, at 104 and int. at 
the Aetna Trust & Savings Co., 23 No. Pennsylvania St., Indianapolis, 
Ind.—V. 122, p. 3339. 


Interborough Rapid Transit Co.—Bondholders to Aid 
Untermyer in Transit Program.— 


That bondholders of the I. R. T. Co. may be aligned in support of Samuel 
Untermyer’s transit plan (outlined in N. Y. City’’ daily newspapers this 
week) was indicated Sept. 28 by a guarded statement issued through 
Dwight W. Morrow, Chairman of the committee formed to represent the 
bondholders at the time the company’s financial structure was readjusted. 
Mr. Morrow’s statement follows: 

‘‘An informal meeting of the committee of Interborough bondholders 
was held to-day and there was discussed the report and recommendations 
of Mr. Untermyer, the special counsel to the Transit Commission, on the 
proposed plan of readjustment. It recognized that this report is prelimi- 
nary in character, but the committee is of the opinion that the plan should 
be given careful consideration and that everything should be done by the 
representatives of the bondholders to aid the Transit Commission and its 
counsel in its efforts to work out the complicated task imposed upon the 
Commission by the Legislature.”’ 





Mr. Morrow’s statement was issued at the offices of J. P. Morgan & Co. 
J. P. Morgan is the nominal head of the committee, but Mr. Merrow has 
acted as its Chairman since the readjustment in the Interborough’s affairs 
on May 1 1922. The committee was formed to further the interests of 
owners of first and refunding 5% bonds, of which $150,000,000 are out- 
standing, and of 3-year secured convertible 7% notes.—V. 125, p. 1708. 


JAslands Edison Co.— Acquisition, &c.— 

e company has acquired the Macoris Light & Power Co., o ing in 
the Island of Santo Domingo, with assets of approximately $370 000. As 
a result of this deal it will increase its assets of $1,300,000. The Islands 
Edison Co. already owns and operates the San Domingo Electric Co. with 
assets of $972,000 and Spree value of $860,000. 

It is managed by the General Utilities & Management Co., which owns 
and operates a chain of utilities in Florida. 
General Utilities & Management Co., is 
and W. 8. Merrick, of Gillet & Co., bankers, Baltimore, Md., is Vice- 
President. These two officers of the company and Charles B. Gill 
pe B. Collins and H. P. Lucas, all of Baltimore, constitute the board 

ectors. 


Jefferson Electric Co.—Holders of 1st Mtge. 5% Bonds 
Given Exchange Offer.— 


The holders of Ist mtge. 5% bonds, due March 1 1933, who were recently 
offered the privilege of excha their bonds for $6.50 dividend series 
preferred stock of the Associated Gas & Electric Co., on the basis of 10 
shares of yeeterred stock for each $1,000 bond, have been advised that this 
offer will withdrawn 30 days from Sept. 26. 

Bondholders desiring to take advantage of the exchange offer should 
forward their bonds by mail to the Associated Gas & Electric 
bn vie aoe 61 Broadway, N. Y. City, prior to the expiration date. 
—v. e > 


Kansas Power Co.—Debenture Bonds Called.— 

All of the outstanding 10-year 7% debenture bonds, due 1933, have been 
called for grrment Oct. 1 at 104% and int. at the New York Trust Co., 
trustee.—V. 125, p. 1052. 


Lock Haven Gas & Coke Co.—Holders of 1st Mige.6% 
Bonds Given Exchange Offer .— 


The holders of Ist mtge. 6% bonds, due July 1 1944, who were recently 
offered the privilege of exchanging their bonds for $6.50 dividend series 
preferred stock of the Associated Gas & Electric Co. on the basis of 10% 
shares of preferred stock for each $1,000 bond, have been advised that this 
offer will be withdrawn 30 days from Sept. 28. 

Bondholders desiring to take advantage of the exchange offer should for- 
ward their’ bonds by registered mail to the Associated Gas & Electric Co. 
Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


. C. M. Lucas, head of the 
President of the Islands Edison Co., 


et, 
of 


Long Island Water Corp.—Earnings.— 
Results for the Year Ended Dec. 31 1926. 


Guand COTES DOG Ge Fk bo do he ckdbssctedeescecesesn $749,691 
Oper. exps. and taxes, incl. ordinary maintenance but not incl. 
provision for retirements, renewals and replacement. --.--..-. 437,518 
CI ENii.n cnc ct ncccsdt deme seed bbs thawebetekdenee $312,174 
DORE CE Dcdunctuheacentddsdachanescebetbamsaseeee 168 ,993 
Credit for int. during constfuction. ..<..cccaccncseccsenceccee Cr.16,489 
Bal. for other deductions, dividends and surplus_-_.......--.- $159,670 


Service was rendered at the close of 1926 to 26,869 customers as compared 
with 24,037 at the close of 1925, an increase of 11.8%. Permanent addi- 
tions to the plant and property for the year, amounting to $344,728, were 
principall) for distribution mains to meet the increasing demands for service. 

Since the organization of the company in 1925 the company has merged 
into itself the Roosevelt Water, Power & Light Co., serving the town of 
1; aie L. I., and the Baldwin Water Co., serving the town of Baldwin, 


Balance Sheet Dec. 31 1926. 








Assets— | Liabilities— 
Plant and property_-_.- x$8,135,338! Preferred stock........- $1,414,600 
Cash (working fund of Common stock.......-- y1,910,000 
ie. G2 Ee. Ob) secua 101,160} Long-term debt....-.-- 2,855,000 
Marketable securities. _ 5,097 | Advs. from affil. cos_... 708,391 
Notes receivable____... 1,591 Prop. purch. obligation 12,000 
Acc’ts rec. (less reserve) - 148,282 Current liab. (notes pay. 
Materials and supplies - 92,388! acc’ts payable, &c.)-_- 125,824 
Unamort. debt dis. & exp. 63 ,922 | Accr. liab. (int., tax, &c.) 108,019 
Prepayments & suspense - 14,069 | Consumers’ deposits- --- 206,635 
) eee oe 778,161 
Corporate surplus... - 24,79 
Total (each side)_.--- $8 561,847 | Capital surplus... 418,421 


@x Stated at reproduction cost. y Represented by 20,000 shares of no 


ar value.—V. 124, p. 1220. 


Mackay Radio & Telegraph Co.—/ncorporated.— 

The above company filed articles of incorporation Sept. 2 with the Secre- 
tary of State of California at Sacramento, as a step toward completion of 
the merger between the Federal and Postal Telegraph companies. The 
incorporation, which is at $2,000,000, is preparatory to the Postal interests 
assuming control of the radio operations of the Federal company and com- 
bining them with the Postal Telegraph service. 

Willard P. Smith of San Francisco is to be President of the new company. 
Other members of the board of directors are A. B. Richards, Max Thelen, 
John M. Cartwright and Sanborn H. Smith. 

The new company will take over the radio stations of the Federal Tele- 
graph Co. in San Francisco, Oakland, San Diego, Los Angeles, Portland, 
Tacoma and Seattle. See also V. 125, p. 1193 under Mackay Cos. 


Manhattan Ry. Co.—Obituary.— 
Edward T. Jeffery of Chicago, a director, died on Sept. 24in N. Y. City. 
—V. 125, p. 780. 





Massachusetts Gas Companies.—Dividend Action De- 
layed— Earnings .— 

No action was taken on Sept. 22 by the trustees on the dividend usually 
aid on the common stock on Nov. 1. _ As the next regular monthly meet- 
ng would fall on Oct. 27, it is probable dividend action will be taken at some 

special meeting prior to the regular October session. Dividends at the 
rate of 5% p. a. have been paid since 1921 on the common stock. 

Net earnings of subsidiaries compare as follows: 

Period end. Aug.31— 1927—Month—1926. 1927—8 Mos.—1926. 





Gas c¢ fes_.__..... def$10,637 $12,269 $766,806 $865,585 
Commercial. companies. 246 ,043 236,224 2,203,047 2,115,778 
$235,407 $248,493 $2,969,853 $2,981,364 


Totals. __.- a oe 
—V. 124, p. 2748, 2279. 


Michigan Electric Ry.—Protective Committee for Jackson 
Consolidated Traction Co. Bonds.— 

Default having been made in the payment of the interest due May 1 
1925 _— Ro en thereto on the Jackson Consolidated Traction Co. 
lst mtge. 5% gold bonds, the committee (below) has been organized to 
protect the interests of all depositing bondholders. 

A deposit agreement has been executed and filed with the United States 
Trust Co., 45 Wall St., N. Y. C. 

Members of the committee own or represent a large percentage of the 
outstanding bonds and strongly urge all holders to deposit in order that 
the work of the committee may be made more effective. Deposits under 
the committee’s deposit agreement of bonds accompanied by coupons due 
May 1 1925 and all subsequent coupons should be made on or before Dec. 31 
1927 with United States Trust Co., 45 Wall St., N. Y. City, the depositary. 

Committee.—Irving P. MacPherson, Chairman (MacPherson, Mickle & 
Co.): John P. White (Taylor & White), Louis Stewart Jr. (V.-Pres. Central 
Mercantile Bank & Trust Co.), New York, with George F. Lee, Secretary, 
45 Wall St.. New York, and White & Simms, counsel, 32 Liberty St., New 
York.—V. 124, p. 3630. 


Michigan Public Service Co.—Bonds Called.— 
All of the outstanding Ist mtge. 6% bonds, due 1943, have been called 
or payment Oct. 1 at 107% and int.—V. 125, p. 1052, 780. 
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Monongahela City Water Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6% gold bonds, due Sept. 1 1931, have 
been called for payment March 1 1928 at par and int. at the Union Trust 
Co., Pittsburgh, Pa. 


Mount Vernon Alexandria & Washington Ry.— 
Organized, &c.— 
See Washington-Virginia Ry. below. 


Nebraska Power Co.—Ac,uisilion—Correction.— 
See Central West Public Service Co. above.—V. 125, p. 1709. 


New Chester Water Co.—Bonds Called. 

All of the outstanding lst mtge. 5% gold bonds, due March 1 1943, have 
been called for payment March 1 1928 at 103 and int at the Fidelity- 
Philadelphia Trust Co., N. E. Corner Broad and Chestnut streets, Phila- 
delphia, Pa. 

Holders of these bonds may surrender the same to the trust company at 
any time prior to March 1 1928 and receive 103 and int to the date of 
surrender thereof.—V. 114, p. 1070. 


New York State Gas & Electric Corp.—FLarnings. 
Resulis for the Year Ended Dec. 31 1926. 
Gross revenues from all sources-_---.-.-..---------.------.-- $2,806,6 
Oper. exp. & taxes, incl. ordinary maint. but not incl. provision - 
for retirements, renewals & replacements-_-.-_------ 1 ,643,¢ 
Se eae naeeeesanwae $1,163 ,2: 
Interest on bonds . ‘ et 3 
Credit for interest during construction LS 
Provision for retirements, renewals & replacements- - - - 


Balance for other deductions, dividends & surplus 
Balance Sheet Dec. 31 1926. 

Assets— | Liabilities 
Plant & property. ___-.x$17,926,708 |Common stock 
Investments. ._..___-.- 20,561 | Long term debt le 
Cash : 501,541!Adv. from affiliated cos_ 
Special deposits - mica 58,361 | Accounts payable, &c___. 
Accts. rec. (customer) -_ _- 282,838 | Taxes, int., &c., accrued 
Accts. rec. (other) 57,151|Consumers’ deposits - -_ _- 
Materials & supplies 360,869 | Reserves _ _ - 
Unamort. debt discount Corporate surplus_----_-_ 

& expense- Capital surplus__ .-_---- 
Prepayments & suspense 


y$2 ,260,3¢ 
5,042, 
5,909 05: 


189° 6 
1,062,936 | 4,154,¢ 
] 14.188) 


sali $20 ,385,150| Total ” $20,385,150 
x Stated at reproduction cost. y Represented by 46,484 shares of no 
par value.—V. 125, p. 1461. 


New York Steam Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 5,000 
additiona] shares of cumulative preferred stock, $6 dividend series, without 
par value, upon official notice of issue and payment in full, with aurhority 
to add 3,070 shares on official notice of issuance and payment in full, 
making the total amount of preferred stock applied for 41,930 shares of 
cumulative preferred stock, series A, paying dividends quarterly at the 
rate of $7 per annum, and 58,070 shares of cumulative preferred stock, 
$6 dividend series. 

The purpose of the additional 8,070 shares is to reimburse the treasury 
for extensive additions to its plants and street mains, completed or in 
progress. Of the 8,070 shares, 5,000 shares have been purchased, at a 
price of not less than $94 per share, by a syndicate organized by the National 
City Co., and this syndicate has been granted an option for six months 
ye pmmeee at the same price the balance of 3,070 shares.—V. 125 p., 

090, Jo. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Oct. 1 of 109,840 additional shares common stock without par value, 
on official notice of issuance as a stock dividend, making the total number 
of shares applied for to date 4,514,863. 

Income Statement 12 Months Ended June 30 (Parent Company). 
1927. 
Interest received and accrued $1,219,639 
Dividends 7,580,586 
987 ,297 


$9,787 ,522 
586 693 
335,050 
Net income - _- ‘ . $8,865,778 $7,406,278 
The surplus statement for the 12 months ended June 30 1927 follows 
Capital surplus (premium on capital stock): Balance July 1 1926, $23,- 
924,208; charges (net) for 12 months ended June 30 1927, $102.576: balance 
June 30 1927, $23,821,633. Undivided profits: Balance July 1 1926, 
$10,553 ,827; balance of income 12 months ended June 30 1927, $8,865.777: 
total, $19,419,605. Deduct: Dividends on preferred stock (paid in 
cash), $1,820,012; dividends on common stock (paid in common stock), 
$4,131.856; other charges to undivided profits, $372.515:; balance June 30 
1927, $13,095,221; total surplus June 30 1927, $36,916,854. 
Balance Sheet June 30 (Parent Company). 
1927. 1926. | 1927, 1926. 
Assets— $ $ | LAabtlittes— $ $ 
97,823,280 77,612,347' 6% cum. pf. stk. 30,333,700 30,333,350 
321,049 3,171,088 Pref. stock scrip 2,050 2,400 
|Common stock.x42,880,840 38,840,950 
Com. stock scrip x97,510 81,302 
21,773,202| Dep. (funds of 
6,606,492 subsid. & affil. 
559,519/ cos.)_....--.- 
658,814 | Due to sub. cos. 
| Notes payable_- 
1 Accts. payable. 
| Divs. pay. on pf. 
stk. (in cash) - 
|Divs. pay. on 
} com. stk.(pay. 
} in com, stk.) - 
| Divs. unclaimed 
| Res. for ins. liab 123,725 
| Other reserves _ _ 597,395 
Cap. sur. (prem. 
on cap. stkK.). 23,821,633 23,924,208 
Tot. (each side) _122,472,381 110,381,463! Undiv. profits... 13,095,222 10,553,827 


x Represented by 4,297,835 shares without par value.—V. 125, p. 1709. 


North Boston Lighting Properties.—Retires Notes.— 

The company on Aug. 1 redeemed its $1,500,000 3-year 444% notes, 
due Feb. 1 1929, at par and int. The funds were made available through 
the issuance last January (V. 124, p. 373, tame of 60,130 additional common 


shares at $90 per share.—V. 125, p. 119 
North Penn Gas Co. (Pa.).—Line Leased.— 
r__See Northern Pipe Line Co. under ‘‘Industrials’’ below.—V. 124, p. 306 


m Ail of the outatandne. nt mice. 6% bate sues A, due 1946, i 

been called for payment Nov. 1 ese of 10734 ind int W195) p 380° 
Usp ey a a 

per share in cash and an extra dividend of 1-50 ot a share in 2s 2 oe 


ov. 1 to common stockholders ef record Oct. 15. A 
like amount was made on May 2 last.—V. 135. p. iion a 


Pennsylvania Gas & Electric Corp.—Interests Acquire 
American Electric Power Co. Common Stock.— 


It is reported that interests identified with the Pennsylvania G s 
Electric Corp. have acquired from the American Gas & Electric bo. that 


Gross income 
Expenses and taxes___- 
Interest paid and accrued 





subsid. & affil. 

companies... 19,645,574 
Cash . 8,755,085 
Notes receivable 168,337 
Accts. reeeivable 759,055 
Office furniture 

& misc. prop. 


766,752 
1,674,088 
7,529,556 

1,873 


455,006 


627,521 
2,791,718 
500 ,000 
49,571 


455,000 


1,071,881 
21,152 


970,979 
20,702 
111,839 
1,118,097 

















company's interest in the common stock of the American Electric Power 
Co. controlling utility properties in and near Wilmington, Del., and Spring- 
field and Dayton, Ohio. It is understood that the latter company and the 
Pennsylvania Gas & Electric Corp. will be controlled by the recently formed 
American Electric Power Corp. 

The purchase of control of the American Electric Power Co. involves no 
contemplated changes in the local management of subsidiary properties. 
The entire system will come under the general supervision of Stevens & 
Wood, Inc., of 120 Broadway, N. Y. City, who have been identified with 
the successful development of extensive utility properties in Pennsylvania, 
Ohio. New York, Virginia, District of Columbia, the Carolinas, and else- 
where. 

See also American Electric Power Corp. above.—V. 125, p. 915. 


Pennsylvania Water Service Co.—Transfer Agent.— 
The Central Union Trust Co. of New York has been appointed transfer 
agent for 250,000 shares of preferred stock.—V. 125, p. 171¢ 


‘ VU. 
Peoples Gas Light & Coke Co.—Bonds Called.— 
All of the outstanding $1,712,000 5% gen. & ref. mtge. gold bonds, due 
De. i. sues. ave been called for payment Dec. 1 nest at 105 and int. 
—V. 125, p. 1326. 


Philadelphia Electric Co.—Ezrchange of Stock for United 
Gas Improvement Co. Recommended—Close Relationship of 
Companies Sought—Company to Reserve Corporate Identity.— 
1 eae Gas Improvement Co. below.—V. 125, p. 1711, 
1580. 


Pittsburgh (Pa.) Rys. Co.— Holders of Pittsburgh Traction 
and Citizens Traction Bonds Asked to Extend Their Holdings. - 


The holders of the Pittsburgh Traction Co. Ist mtge. 5% bonds, due 
Oct. 1 1927, and the holders of Citizens Traction Co. lst mtge. 5s, due 
Oct. 1, are in receipt of the following notice: 

Regarding the approaching maturity of the $666,000 bonds of the 
Pittsburgh Traction Co., and $345,000 bonds of the Citizens Traction 
Co., it is desirable that the bondholders be fully informed of the situation. 
The Pittsburgh Traction Co. is leased to the Consolidated Traction Co. 
and is operated by the Pittsburgh Rys. The Citizens Traction Co. is 
leased to the Fort Pitt Traction Co. and, through a series of agreements, 
is operated by the Pittsburgh Rys. Neither the underlying companies 
nor the Pittsburgh Rys. have funds with which to redeem the maturing 
bonds of the Pittsburgh Traction Co. and the Citizens Traction Co. 

The holders of the $666,000 Pittsburgh Traction Co. bonds, as well as 
the holders of $345,000 Citizens Traction Co. bonds, are asked to follow 
the plan adopted by the holders of $2,716,000 principal amount of bonds 
of the various companies which have matured in the past. More than 
89% of the holders of such matured bonds have consented to the extension 
of the maturity on the bonds by accepting payment of interest at the 
several mortgage rates. i 

Pittsburgh Rys. has been endeavoring to work out a financial reorganiza- 
tion of the many companies comprising the street railway system operated 
by it. Recently substantial progress has been made towards a final 
solution, but it will no doubt be some time before a plan can become quatre 
Meanwhile, holders of the Pittsburgh Traction bonds and Citizens Traction 
bonds are requested to sign a registration order blank forwarding it, to- 
gether with their bonds, to Pittsburgh Trust Co., paying agent, 323 Fourth 
Ave., Pittsburgh, Pa. After being registered, the bonds may be either 
left on deposit with the paying agent or returned, at the bondholder’s 
option, and thereafter a check for interest will be mailed the bondholder 
if the readjustment plan is not consummated before the next semi-annual 
interest date. No expense to the bondholder is involved, and the bonds 
may be withdrawn from registration at any time. . 

It is highly desirable to preserve the benefits of the contract with the 
City of Pittsburgh and surrounding municipalities allowing an agreed 
return on the property valuation determined by the Public Service Com- 
mission, by holding the system together. Continuance of unified operation 
is essential to success, and no constituent company could operate adequate 
service at a profit independently. The best interests of both the security 
holders and the public will be conserved by preventing disintegration of 
the present co-ordinated street car lines.—V. 125, p. 1325. 


Potomac Edison Co.—Additional Pref. Stock.— 

W. C. Langley & Co. and Bonbright & Co. will shortly offer $2,650,000 
6% cumulative preferred stock, issuance of which was recently authorized 
by the Maryland Public Service Commission. The company is part of 
the American Water Works & Electric Co., Inc., system, serving substan- 
tially all of western Maryland and adjacent areas of Pennsylvania, Virginia 
and West Virginia. The proceeds from the sale of this preferred stock is 
being used in connection with the enlargement of the company’s generating 
capacity and service facilities—V. 125, p. 1581 


Prince Rupert Hydro-Electric Co., Ltd.— Distribution 
to Bondholders at the Rate of 434 % on the Dollar.— 


The Supreme Court of British Columbia recently authorized the Royal 
Trust Co., trustee, 105 St. James St., Montreal, Que., Canada, to distribute 
among the holders of the Ist mtge. bonds a first and final payment at the 
rate of 4% % on the dollar.—V. 105, p. 1903. 


Public Service Corp. of New Jersey.— Large Contract.-— 

A revolutionary industrial step is reflected in the announcement of the 
signing of a contract by the corporation for the purchase of a minimum 
of 10 billion feet of gas during the next 10 years from International Com- 
bustion Engineering Corp.’s new low temperature coal carbonization plant 
to be erected at New Brunswick, N. J. This plant will handle approxi- 
mately 250,000 tons of bituminous slack coal per year through the initial 
installation of the 8 units. In addition to the gas which is a by-product 
the plant will produce 6 million gallons per year of coal tar, which has all 
been contracted for by the F. J. Lewis Mfg. Co. of Chicago; 1,250,000 
gallons of crude motor spirits, which is said to be higher in power than the 
present blended gasoline. There will also be produced from the coal tar 
of this plant 2,750,000 gallons per year of the heavier distillates which will 
find their way into the business of wood preservatives, the manufacture of 
disinfectants, flotation oils and plastics. There will be marketed from this 
plant after the coal is distilled and all of the valuable by-products taken 
from it approximately 175,000 tons of a domestic smokeless fuel possessing 
all of the advantages of anthracite with none of its disadvantages such as 
high ash .of a value of over $1,750,000 a year. 


Begins Its New Popular Stock Ownership Campaign.— 


The Public Service Corp. of New Jersey will begin to-day (Oct. 1) a new 
popular stock ownership campaign. During this campaign the company’s 
6% cumul. pref. stock of $100 par value will be offered to customers and the 
general public at par, payable in full with subscription or in ten installments 
of $10 per share monthly. A similar offering of stock last spring was twice 
oversubscribed within a period of five business days. 

The latest official compilation shows the company added 10,570 new 
names to its stockholders’ list during the first six months of 1927, the total 
on June 30 1927 being 62,572, eliminating all duplications. This compares 
with 52,002 stockholders reported on Dec. 31 1926.—V. 125, p. 1711, 1462. 


Public Service Electric & Gas Co.— Number of Meters.— 

The number of meters serving customers of this company is rapidly 
approaching the 1,500,000 mark. In the first 8 months of this year there 
were added 46,033 electric and 1,553 gas meters to its lines. This makes 
a total of 1,457,379 meters, of which 750,276 are electric and 707,103 gas. 

On Dec. 31 1903, the year the Public Service Corp. was formed, there 
were in service 187,384 gas and 18,262 electric meters. 

A total of 3,623 industrial plants were connected with the electrical 
distribution lines of the company during the first 6 months of 1927, according 
to figures just made public. The annual consumption of electric current 
by these new customers is estimated at 96,000,000 kw.h.—V. 125, p. 1711. 


Racine (Wis.) Water Co.—Bonds Called.— 

All of the otstanding 5% 30-year gold bonds. dated Nov. 1 1901, 
have been called for payment Nov. 1 next at par and int. at the Farmers 
Loan & Trust Co., 22 William St., N. Y. City. The City of Racine, 
Wis., acquired the plant of this company in 1919.—V. 109, p. 2177. 

Sedalia (Mo.) Water Co.—Pref. Stock Offered —Putnam 
& Stoner, Inc., Boston, and Bitting & Co., St. Louis, are 
offering $250,000 cumul. 7% pref. stock at 100 and div. 
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Preferred over the common stock as to cumulative dividends and as to 
assets in liquidation up to par and divs. Red. all or part upon due notice 
at such times as the directors may direct at $105 per share and divs. Divi- 
dends payable Q.-J. Non-voting except in special cases. Transfer agents, 
Travelers Bank & Trust Co., Hartford, Conn., and Sedalia Trust Co., 
Sedalia, Mo. 

Issuance.—Approved by the Public Service Commission of Missouri. 

Data from Letter of L. P. Andrews, President of the Company. 

Company.—Serves Sedalia, with a population exceeding 25,000, under 
satisfactory franchises, and acquired the physical properties of the old City 
Water Co. To assure an adequate supply for present and future needs, 
there was completed in June 1926 a new reservoir covering 150 acres and 
im unding 530,000,000 gallons. 

Japitalization.—Consists of this issue of preferred stock, 2,500 shares, 
and no-par-value common stock of 11,850 shares. The lst mtge. bonded 
debt is $950,000 514% bonds, due Feb. 1 1947. 

Earnings.—Based upon the actual volume of business done in 1926, giv- 
ing no effect to the present increase of business, and upon the rates which 
became effective on Nov. 1 1926, are at the rate of over $51,225 per annum, 
after figuring operating expenses and local taxes, also first mortgage bond 
interest, also estimated Federal income taxes. Certified public accountants 
most conservatively estimate the amount so remaining for preferred divi- 
dends and depreciaion after amortization of bond discount to be $41,943, 
or nearly 2% times the required amount for preferred dividends. 

Value of Property. on a replacement basis, was given at $1,930,353, by 
Stone & Webster, Inc., of Boston, on Feb. 14 1927. Upon that figure, 
deducting the first mortgage 514 % bonds outstanding, there remains $392 
per share for the 2,500 shares of 7% cumulative pref. stock. The properties 
as a whole, including the new improvements, costing about $575,000, were 
accepted some time ago by the Public Service Commission. —V. 124, p. 1221. 


Shawingan Water & Power Co—New Issue of $200,- 
000,000 Bonds Approved—Proposed Financing—Present Out- 
standing Funded Debt Called for Redemption—The stock- 
holders on Sept. 28 approved a propositon to create an 
authorized issue of $200,000,000 Ist mtge. & coll. trust 
gold bonds, of which, $35,000,000 will be offered shortly. 

The proceeds are to be used to redeem the $3,526,000 
5% consol. mtge. bonds and the $22,866,500 of Ist ref. 
mtge. gold bonds. 


The following constitute the bond issues which have been 
called for payment: 


5% Consol. Mtge. 30-Year Gold Bonds, Due Jan. 1 1934.—Called for 
redemption Jan. 1 1928 at 110 and int. at the Bank of Montreal, in Montreal, 
Canada, or London, England, or at the agency of the bank in New York 
City, at the option of the holder. 

Series A 30-Year 54% 1st Ref. Mtge. S. F. Gold Bonds, Due Jan. 1 1950.— 
Called for redemption Dec. 1 1927 at 110 and int. 

Series B and C 6% 1st Ref. Mtge. S. F. Gold Bonds, Due July 1 1950.— 
Called for redemption Jan. 1 1928 at 105 and int. 

Series D 54%% 1st Ref. Mtge. S. F. Gold Bonds, Due April 1 1954.— 
Called for redemption April 1 9128 at 105 and int. 

Series E 5% 1st Ref. Mtge. S. F. Gold Bonds, Due Oct. 1 1955.—Called 
for redemption April 1 1928 at 105 and int. ° 

The senes A, B, C, D and E bonds will be paid at the principal office 
of the Royal Bank of Canada, Montreal, Canada, or at the Bank of the 
Manhattan Co., N. Y. City, or at the Bank of Scotland, in London, 
England, at the holder's option. 

Holders may deposit their bonds at the designated places at any time 
on or after Nov. 1 1927 and prior to the date fixed for redemption, and 
upon such surrender will receive a sum equal to the redemption price 
“ ao” peruse on such bonds to the date of surrender thereof. 
—VvV. » De . 


Southern Bell Telephone & Telegraph Co.— A cquisit’n. 

The I.-S. C. Commission on Sept. 19 approved the acquisition by the 
company of the properties of the Demopolis Telephone Co. 

On June 29 1927 the Bell company contracted to purchase all of the 
Physical and tangible properties of the Demopolis company for $50,200, 
payable in cash. No additional securities will be issued to effect the 
proposed acquisition.—V. 124, p. 1822. 


Southern California Edison Co.—Stock Offered —E H. 
Rollins & Sons; Lee, Higginson & Co., and Parkinson & 
Burr are offering $1,750,000 7% cum. pref. stock, series A 
(par $25) at $27.75 flat, yielding 6.08%. 

Preferred as to assets and dividends equally with series B and C over 
the common stock. Entitled to cumulative dividends at the rate of 7% 
per annum, payable Q.-M. Entitled to $25 per share and divs. in the 
event of liquidation. Red., all or part, at $28.75 per share, plus any 
accrued divs. thereon. Shares have equal voting power, share for share, 
with all other stocks of the company. 

Company.—Owns and operates one of the most comprehensive systems 
in the world for the generation, transmission, and distribution of electricity 
for power and lighting purposes. The territory served either directly 
or at wholesale embraces ten large counties in southern and central Cali- 
fornia (including Los Angeles), with a population of over 2,750,000, and 
an area of 55,000 square miles—equal to the combined area of Massachusetts 
Vermont, New Hampshire, Rhode Island, Connecticut, Delaware and 
New Jersey. 

The electric generating plants of the company have a present installed 
capacity of 816,100 h.p., of which 465,700 is hydro-electric and 350,000 
issteam. The total output of these plants for the year ended July 31 1927 
was 2,366,017,039 k.w.hrs. 

The largest hydro-electric development of the company is located on 
Big Creek and the San Joaquin River and includes power houses with a 
generating capacity of 345,700 h.p. This project, upon completion, will 
include a drainage area of 1,200 square miles and will yield considerably 
more than 1,400,000 h.p. of hydro-electric energy. 

The Long Beach steam plant of the company is the largest steam plant 
west of Chicago and hasa present installed generating capacity of 288,000 h.p 
Capitalization (Upon Completion of Recent Financing). 

Total funded debt_________ an a a ‘iad > chide nk Lakin ae 4 $135,059,700 
Stock (as of July 34 1927)— 
Common (paying 8%) 


i 48 459,647 
I as ae 25,545,500 
EET EL TEE 46,771,025 
I 312,975 
SERA a Rip IES et 4,000,000 


Note.—In addition to the stocks shown above as outstanding, the com- 
pany has subscriptions for $3,431,525 preferred and $2,884,075 common 
stock which is being paid for on the partial payment plan. 


Earnings—Years Ended July 31. 





1926. 1927. 
EE SE cn 5.2e ee dees peckenasainadwe oieie $26,424,911 $29,833,072 
Operating expenses, maintenance and taxes______ 8,978,498 10,040,045 
Net earnings available for int., depr., divs. &c_$17,446,413 $19,793,027 
Annual interest charge on $135,059,700 bonds______________ 6,855,770 
EE ee: Pe SP aA Pee ee eee $12,937,257 
Annual dividend requirements on preferred stocks___________ 4,931 660 
Balance for depreciation and common stock dividends______ $8,005,597 


The balance available for preferred dividends is over 2.6 times the 
requirements on all preferred stock now outstanding. 
he equity after the preferred stocks is represented by common stock 
outstanding to the amount of $48,459,647, which has a current market 
value of approximately $79,000,000. Dividends have been paid on the 
Se prox since 1910, the present rate being 8%. See also V. 125, 
. . ‘ . 


Southern Cities Utilities Co.—Acquisition.— 

The company announces that it has purchased all of the capital stock 
of the Citizens Gas Co. of Salisbury, Md., and that the Maryland P. 8. 
Commission has approved the transaction. The Salisbury plant includes 
a water gas manufactory and 27 miles of distribution mains. The con- 
sideration was reported to be about $504,000—V. 125, p. 520, 386. 





Southern United Gas Co.—Bonds Ready.— 

Definitive Ist lien 6% sinking fund gold bonds, series A, due April 1 
1937, are now ready for delivery in exchange for outstanding mter.m cert.f:- 
—~? by dy, yt o oS Tisnols, 128 West Monroe St., Chicago, 

> y ational Ban th t ° 
see V. 124, p. 3069.)—V. 125, p. 782. r a ween 


Southwestern Light & Power Co.—Transfer of Props. 

Transfer of the properties of the Quanah Ice & Light Co. at Quanah 
and Chillicothe, Tex., to the operating system of the West Texas Utilities 
Co. by the Southwestern Light & Power Co. of Oklahoma City became 
effective a few weeks ago. Administration and operation of the ice and 
light_systems of these two north Texas cities have been taken over by 
the West Texas company through its general offices at Abilene. Addition 
to the Quanah and Chillicothe qropermes extends the electric transmission 
and distribution system of the West Texas Utilities Co. approximately 30 
miles further to the north and increases the number of west Texas towns 
served by the company to 83. The transmission line connecting Quanah 
pa Btn 5 yg = * my oo! Ry —- __— has been operating at a 
voltage of 15. ,is rebuilt immediately by the West Texas 
and increased to a 66,000-volt conductor. — 

The electric transmission net of the West Texas Utilities Co. now com- 
prises 1,350 miles of high-voltage trunk lines, over which power is dis- 
patched from the big generating stations at Abilene and San Angelo and 
many auxiliary generating stations placed at strategic points throughout 
the system. This unified power system now reaches from the oil fields 
of Crane, Pecos, Upton and Crockett Counties on the southwest and the 
hill country of Junction, Menard and Mason on the south to the Red 
River on the north. 

The West Texas company, which five years ago served only eight towns 
with a total of only 5,983 customers, to-day serves 83 towns with a total 
of 40,000 customers.—V. 125, p. 248. 

Mtge. 5% 


Spring Brook Water Co.—Holders of 1st 
Bonds Given Exchange Offer. 

The holders of Ist mtge. 5% bonds, due Nov. 1 1930, who were recently 
offered the privilege of exchanging their bonds for $6.50 dividend series 
pref. stock of the Associated Gas & Electric Co. on the basis of 10 shares 
of pref. stock for each $1,000 bond, have been advised that this offer will 
be withdrawn 30 days from Sept. 23. 

Bondholders desiring to take advantage of the exchange offer should 
forward their bonds by registered mail to the Associated Gas & Electric 
Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


Staten Island Edison Corp.— Earnings .— 


Results for Year Ended Dec. 31 1926. 
oe ag eae ee eee ae $3,678,866 
Oper. exp. & taxes, incl. ordinary maint., but not incl. provision 





for retirements, renewals & replacements---_.........-..---- 2,477 646 
NN I ee ae $1,201,220 
Tt. ~cctduueh npitduathbenmb~en eunenwwaeeultainhet 391,592 
NR ES LET ae ta 83,844 
Credit for interest during construction____.........---------- Cr.160,450 
Amortization of debt discount and expense_____._....-..----.- 25,659 
Provision for retirements, renewals and replacements- -- ~~~. --- 99,546 
Balance for other deductions, dividends and surplus--------. $761,029 
Balance Sheet Dec. 31 1926. 

Assets. TAabilities. 
Plant & property..-.-.---- *$22,665,010| Capital Stock.........-.---- x$9,007,445 
Cash in hands of trustee - - -- 8,893 | Sub. cos. stock outstanding - 550 
Cash & spcial deposits- ---- 812,174) Adv. from affil. cos__....-.-- 500,289 
Notes receivable. ......-.---. 3,606 | Ref. & imp. mtge__--.-.--.-- y5,236,900 
Accts. receivable (less res.) - - 489 ,828/ R. Lt. & RR. 4s, 1952__._--. 1,395,000 
Materials and supplies. ----- 303,221 | Equip. tr. ctfs. (series A)_... 2188,000 
Unamortized debt discount Curr. liab. (accts. pay., &c.) 151,764 
Pe.  cnpiscenekas 504,000 | Accr. liab. (taxes, in. &c.)_-- 738 439 
. eae” 51,651 | Consumers’ deposits, &c---- 422,755 
dl 1,446,394 
——————-| Corporate surplus_-......-- 536 ,062 
Total (each side) -..---.--- $24,838,382 | Capital surplus. ....-..--.-- 5,214,784 
* Represents appraised reproduction cost at Dec. 31 1922 plus subse- 


quent net additions at cost. xRepresented by 35,000 shares of first_pref. 
stock and 103,227 shares of common stock, both of no par palue. y Called 
and redeemed on Feb. 1 1927. zRedeemed April 15 1927.—V. 124, p. 1512. 


Texas Power & Light Co.—Bonds Offered. —Harris, 
Forbes & Co., Coffin & Burr, Ine., Bonbright & Co., Inc., 
and Lee, Higginson & Co. are offering $4,000,000 additional 
Ist & ref. mtge. gold bonds, 5% series, due 1956at 98 and 
int. to yield about 5.13% Dated Nov. 1 1926; due Nov.1 1956. 


Data from Letter of A. S. Grenier, Vice-President of the Company. 

Company.—Incorp. in 1912. Owns and operates one of the largest elec- 
tric transmission systems in the South, extending through an area in Texas 
as large as the combined areas of New York, Mass., Conn. and N. J. 
In this extensive territory the company supplies electric power and light 
service, directly or indirectly, to more than 225 communities, including 
Waco, Denison, Sherman, Cleburne and Paris. In addition, the roy mm d 
supplies gas service to 3 communities. The total population in the terri- 
tory served is estimated at 526,000. 

he present installed electric generating capacity owned by the company 

is 66,984 kilowatts, and 2,000 kilowatts additional capacity is leased. op- 
erty owned includes the new Trinidad steam electric generating station, 
mec was placed in operation in July 1926, with an initial installed capacity 
of 40,000 kilowatts and is one of the largest and most modernly equip 
generating stations in the South, being designed and partially built for an 
ultimate capacity of 160,000 kilowatts. The transmission systems are 
interconnected with the lines of other companies, including Fort Worth 
Power & Light Co., Dallas Power & Light Co., Houston Lighting & Power 
Co., Texas Electric Service Co. and Oil Belt Power Co., with all of which 
companies interconnection has been made for the purpose of interchange of 
power, thus insuring greater dependability of service. 

Security.—Secured by a direct Ist mtge. on a substantial portion of the 
company’s property and by a mortgage on the balance of the physical prop- 
erty subject to $18,315,000 of Ist mtge. bonds, including $3,310,000 of 
bonds deposited with the trustee of the Ist & ref. mtge. No additional Ist 
mtge. bonds can be issued except for pledge under the Ist & ref. mtge. 
The .property on which these bonds are secured by a direct lst mtge. in- 
cludes electric generating stations with a combined installed generating 
capacity of more than 44,000 kilowatts (including the initial installation at 
the new Trinidad station); approximately 262 miles of transmission lines, 
and distributing systems, which include about 357 miles of lines, in 33 
communities. 

The mortgage provides for the issue of additional bonds upon conditions 
as therein stated and contains provisions permitting modifications with the 
assent of the holders of not less than 85% in aggregate principal amount of 
the outstanding bonds, not including bonds owned hy the company. 

Earnings for the 12 Months Ended August 31 1927. 


Gross earnings, including other income---------------------- $9,132,214 
Operating expenses, maintenance and taxes------------------ 5, 758 
Net earnings... <..-ccccncc concn wns ccccceccccesccososees $4,089 456 


Annual interest requirements on $35,005,000 mtge. bonds out- 
standing in hands of public (including this issue) ------------ 1,750,250 


Balance for debenture and other interest, depreciation, &c- -.-$2,339,206 
Capitalization Outstanding with Public. 


Common stock (no par value) -.-.------------------------ 4,000,000 shs. 
Preferred stock (7% cumulative) --.--.-------------------- $6 500.000 
Debentures, 6%, series A, due 2022-----.-.--------------- 000 


lst & ref. mtge. gold bonds, 5% series, due 1956 (incl. this issue) 
lst mtge. 5% bonds, due 1937_----.--------------------- ,005,000 
*Excluding $3,310.000 pledged under the Ist & ref. mtge No additional 
lst mtge. bonds can be issued except for pledge under the Ist & ref. mtge. 
Supervision.—The operation of the ag ay of the company is super- 
vised by Electric Bond & Share Co.—V. 124, p. 113. 


Toledo Edison Co.—To Issue Bonds and Stock.— 
The company has applied to the Ohio P. U. Commission for permission 
to issue $316,800 Ist mtge. 5% bonds due 1947, and $316,000 of 6% 


2,000, 
20,000,000 
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preferred stock, both to be soid at not less than 90, 
used to pay for improvements, &c.—V. 124, p. 3498. 


Underground Electric Rys. of London, Ltd.— Deposits. 

Holders of 6% income bonds are notified that they should defer de 
positing their bonds for endorsement or for exchange into fulty-paid ordinary 
shares until after the necessary increase in the share capital of the company 
has been effected in general meeting, and this meeting will be convened 
shortly. The company will in due course inform bondholders by ad- 
vertisement when and where they should deposit their bonds for endorsement 
or conversion. (‘‘London Stock Exchange Weekly Official Intelligence.’’) 
—V. 125, p. 1463. 


United Electric Light Co. of Springfield, Mass.—0O/fer. 
The stockholders of this company have been given the right to exchange 
their stock for Western Massachusetts Companies stock on the basis of 
2% shares of the latter for each share of United. It is necessary that 51% 
of the shares of the United company be deposited on or before Oct. 30 (not 
Oct. 20 as previously reported) before the plan can be declared effective. 
Deposits should be made at the Union Trust Co. of Springfield, Mass., 
depositary, or at Springfield Safe Deposit & Trust Co., of Springfield, 
Mass., Kidder, Peabody & Co., of Boston, Mass., or the Old Colony Trust 
Co., of Boston, Mass., sub-depositaries. 
{It was announced on Sept. 26 that 51% of the United stock has been 
deposited under the above offer.J}—V. 125, p. 1327. 


Utilit'es Power & Light Corp:—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 
additional shares of Class A stock without par value now covered by an 
oees. on or before Nov. 15 1927, when and as taken up, on official notice 
of issuance and payment in full it being understood that if the 15,000 shares 
are not taken up on or before Nov. 15, the authority granted sball lapse 
as to the portion thereof not so taken up; making the total amount applied 
for 516.509 shares of Class A stock. 

Directors authorized the Issuance of 15,000 shares of Class A stock. 
This stock has been underwritten at a price in excess of $25 per share, 
and is covered by an option expiring Nov. 151927. ‘The proceeds from the 
sale thereof wil] be used for general] corporate purposes including the acquas- 
tion of additional] securities of ite presently owned and controlled subsid- 
faries. 15,000 shares of Class B stock have also been sold under a similar 
option at a price in excess of $15 per share. 

All of the 40,000 shares covered by option expiring Oct. 1 1927, dated 
Aug. 15 1927, has been taken up. 

Since Aug. 15 1927, the corporation has issued for cash at a price in excess 
of $25 per share 50,000 shares of Class A stock and at a price in excess of $13 
per share 50,000 shares of Class B stock. In addition, 7,983 shares of 
Class A stock have been issued in exchange for stocks of Laclede Power & 
Light Co. and St. Louis Coke & Iron Corp. 


Comparative Consolidated income Account for 12 Aeentie space Fume 2. 
) 














Gross operating revenue... ........-.-.--~---.--- $18,392 956 $13,149,664 
DN DINER, 6 cnccccocneasesuceeseun 261,155 67,718 
Tetal operating FTOVENUS. . «cn cccoceccccccccce $18,654,111 $13,217.382 
oO RS AREA LEST ET 7,474,849 4,951,036 
ncn ttinenenadédttadeeetindaseeee 1,557 ,966 1,113,395 
ee Cs OF DE, MD kcnwttnnddedwsiacsaens 1.061 ,568 769,689 
Net earns. before fixed charges........-..--.- $8,559,728 $6,383,262 
in. 4 Ce, hs « ssktnmisdbedniinasbnwwnemets 3,479,329 2,259,543 
Int. on unfund. debt, rent., etc... .....-------- 99,77 144,62 
EEE, CF GEG EE. © OD ccccncdecetcniednonce 332,177 287 375 
Other chgs. & 2% normal tax.............-..-- 78,250 61,104 
Net income after expenses & fixed charges. ---- $4,570,193 $3,630,579 
Divs. on pref. stocks of sub. & controlled cos_... 1,618,870 642,109 
Net income before other deductions. -...-.--.. $2,951,323 $2,988,470 
Surplus net earnings of properties prior to acquis... cr.84,750  ..___ __-_ 


Net income accruing to minority interest... ...-- 8,882 609 ,956 
s08 ine. of oper. cos. before deprec. & Fed. inc. 




















ey a EE a a ee $3,027,192 $2,378,514 
Profit on construction for outside companies_ -_-- Pt  seteendos 
NR i nee manip weaeib 122,236 106,018 
Engineering fees and miscellaneous. .......----- 874,288 764,096 
SE I oo ede bbbdbecs ees $4,147,227 $3,248.628 
i a en adn ae ok 945,06: 787 878 
Provision for Federal income tax__.......--..-- 334,947 344,361 
Net income of Utilities Power & Light Corp. & 
earnings accr. to com. s owned by it-... $2,867,217 $2,116,387 
Surplus beginning period. _.......-.....---..-- 5,180,149 4,780,457 
i dr .974,934 cr.5,951,695 
Com. stock of sub. & controljl. cos. paid prior to 
oe. & surp. net earns. of prop.prior to acquis. 
net inc. accr. to minority int............. dr.130,912 cr.609,956 
I a a ee .941,520 $13,458,495 
Cr no ate bd mee = 601,236 ° 383 ,332 
2 a. . ccecensneetnawwsaanee 623 ,704 456 ,289 
i at ERS een edge 607 ,931 357 835 
pe a eee 73,985 7,080,891 
ne Or NE nn oe one eas eee $5,034,665 $5,180,149 
Comparative Consolidated Balance Sheet, June 39. 
1927 1926 1927 1926 
Assets— $ $s TAabtltttes— 3 $ 
Prop., plant | Pref stk a 11,769,233 8,047,000 
Peace oe 127,958,399 90,729,193| Class ‘‘A’’ stk... x8,440,157 6,721,557 
Sinking fund _ _-_ 46,765 104,932 | Class ““B” stk... y4,214,727 2,915,461 
Special deposits. 17,163,741 _._______ | Pref. stk. (subs.) 30,967,591 14,739,560 
Investments-... 1,137,462 1,304,320 | Com. stk. (subs.) 41,325 1,273,000 
TT 7,488,257 2,001,004|Surp. applic. to 
Marketable sec. 1,472,606  .__.____- stk.of U.P.&L 5,034,665 5,180,149 
Notes rec... ... 80,546 336,140| Surp. applic. to 
Accounts rec... 3,066,318 3,336,625 minority stks. 
Int. & divs. rec. Git. wsewkeceue 2 OG canes 73,985 7,080,891 
Due from empl. Funded debt... 91,262,600 42,511,800 
on stk.subscr... 400,000 —-________ | Mortgage pay-- Sn. thenwnei 
Inventory ____- 2,152,637 1,657,260; Contr. pay. for 
Cash surr. value purch. of pro. De akescoes 
value of pol. Sub. pref. stk. 
on life of offic. 66,666 64,140; held for exch_ 1,200 103,000 
Pref. stk of sub. | Accr. int. & divs. 
co. held for & other funds 
exchange -___ 1,200 103,000; on deposit... 16,862,256 --.-..--_- 
Due from affil. | Notes payable... 3,172,912 1,712,257 
companies-_ __ UE. \-ewdeccaane | Accts. payable. _ 1,384,580 1,747,773 
Pay. on invest. | Divs. payable_. 307 ,454 30,671 
& prop. in pro- | Accrued items-_- 1,126,843 937,901 
gress ofacquis 17,962,833 1,448,623 | Divs. accr. not 
Unamort. debt , due & notdec- REGGE ‘Wesddnce 
disc. & exp... 7,419,779 3,819,945) Divs. pay. in cl. 
Unamort. stock | A stk. & vot. 
dise &exp.._.. 2,385,767 1,122,362; tr. ctfs. for 
Prepay. & other i cl. B stock... De - wabbniise 
a 689,726 253,152! Consum. dep_-_- 623 ,092 491,279 
! Def. liabilities.. 1,286,211 390,775 
Res. for deprec. 11,040,817 8,950,257 
| Res. for Fed.tax. 451,064 482,755 


Total (each side) 189,537,986 106,280,696 Res. for oth.purp 
xRepresented by 362,234 shares of no par value. 
yRepresented by 500,992 shares of no par value.—V. 125, p. 1583. 


United Electric Power Co.—Changes Plans.— 

The company early in September filed an amended petition with the 
Rhode Island P. U. Commission, seeking authority to issue stocks and 
bonds with which to patos the Narragansett Electric Lighting Co. and 
its subsidiaries, together with an 84-page brief, in which it sets up its argu- 
— A ++ of J a agg 

veral weeks previously the company filed a petition, seeking authorit 
for stock and bond issues upon which may pte s were held. In the 
amended petitiea filed Sept. 2 the company asks authority to issue 30-year 


854,278 2,964,619 


/Co., Arthur W. Thompson (Pres. of the I 





— 





—s 


5% gold bonds to the amount of $27,500,000, instead of $27,750,000, as 
contained in the original petition. The amended petition also asks for 
approval of a stock issue of 425,926 shares of capital stock, ‘‘or such other 
number of shares as the Commission may determine." In the original 
petition the company asked for a stock issue of 421,492 shares—(Providence 
R. 1.) “‘Journal’’).—V. 123, p. 1508. 


United Light & Power Co. (& Subs.).—EFarnings.— 
Period End. Aug. 31— 1927——-8 Mos.——1926 1927—12 Mos.—-1926 
Gross earns. of sub. cos_$29,465.117 $26,369,652 $44,457,060 $40,513,159 




















Less inter-co. transfers._. 1,356,030 1,327,703 2,058,869 1,925,915 
Total gross earnings__$28,109,.087 $25,041,949 $42,.398.191 $38,587,244 
Operating expenses_____ 14,039,711 12,268,672 20,991,215 18,526,957 
Maint. charge. to eper. 1,680,675 1.587.722 2,519,236 2,405,341 
Taxes, general & income 2,331,215 2,168,511 3,439,489 3,149,231 
Total oper. exp., 
maint. & taxes_____ $18,051,600 $16,024,905 $26,949,940 $24,081,529 
Less inter-co. transfers... 1,356,030 1,327,703 2,058,869 1,925,915 
_ Total oper. expenses__$16,695.570 $14,697,202 $24,891,071 $22,155,613 
Net earns. of sub. cos__- 11,413,517 10,344,747 17,507,120 16,431,631 
Non-oper. earnings -_-_-_-_ 1,600,648 770,715 2,438,163 2,189,105 
Net earns.. all sources$13,014,164 $11,115,462 $19,945,283 $18,620,736 
Int. on bonds & notes of 
sub. cos. due public 2,846,711 2,839,122 4,313,920 4,393,572 





| eae $10,167,454 $8,276,340 
Divs. on pref. stks. of 

sub. cos. due public & 

propor. of net earns. 

attributable to com. 


$15,631,363 $14,227,163 

















stk. now owned by co. 2,147,278 1,940,588 3,179,507 2,872,969 
Gross inc., avail. to 
United Lt. & Pr. Co__ $8,020,175 6,335,752 $12,451,857 $11,354,194 
Interest on funded debt. 2,115,723 2,188,066 3,193,136 3,056,235 
Other interest._______- 623 865 270,381 847 453 462,532 
Prior pref. stk. divs__-- 483,413 370,897 694.077 523,766 
Net income_____.... $4,797,174 $3,506,408 $7,717,190 $7,311,662 
Class A pref. divs_____- 694,153 670,882 1,033,033 996 .566 
Class B pref. divs___.-_- 204,720 216,000 308,490 324,000 
Surp. earns. avail. for 
deprec., amort. & 
com. stock divs___. $3,898,301 $2.619.525 $6.375,668 $5,991,095 


Note.—Dividend declared and paid by American Light & Traction Co., 
in gnmee oe on June 30 1927, is not included in the above figures. 
—V. 125, p. 1327. 


United Gas Improvement Co., Philadelphia.—Com- 
pany and Philadelphia Electric Co. to Exchange Stock—Ap- 
proved by Directors of Both Companies—66 2-3% Phila. Elec- 
tric Stock Must Be Deposited to Make Plan Operative—That 
Company to Preserve Its Corporate Identity and Separate 
Organization.—The United Gas Improvement directors 
Sept. 28 approved the plan recommended by the ial 
committee for the acquisition of the Philadelphia Electric Co. 
on the basis of exchange of one share of U. G. I. for two 
shares of Philadelphia Electric stock. The Philadelphia 
Electric Co. directors likewise adopted the recommendation 
of the special committee for a consolidation with the United 


Gas Improvement Co. on the same basis of exchange. 

After the meetings of the board of directors of both companies it was 
announced that the board of directors of each company had unanimously 
approved the reports of their respective committees appointed to consider 
the advisability of a closer relationship between the two companies and 
would recommend to their shareholders that the stock of the Philadelphia 
Electric Co. be exchanged for the stock of the U. G. I. Co. on the basis 
outlined above. 

The United Gas Improvement Co. will not be obligated to make such 
exchange unless the holders of at least two-thirds of the stock of the Phila- 
delphia Electric Co. approves thereto. The statement further said: 

“It is not intended that these companies will be merged. The Phila- 
delphia Electric Co. will preserve its corporate identity and separate or- 
ganization, and with the co-operation and expert assistance of the U. G. I. 
Co.'s organization, the electric industry in what may be termed the Phila- 
delphia Metropolitan District will be so developed as to render to the public 
the most efficient and economical service possible and at the same time 
result in advantages to the stockholders.”’ 

Notices will shortly be issued by each company to its stockholders, giving 
in detail the necessary steps to consummate the plan. 


Announcement was first made Sept. 23 by committees 
of the United Gas Improvement Co. and the Philadelphia 
Electrie Co. that agreement has been reached to reeommend 
to their respective boardsa plan of consolidation which would 
be considered at meetings of both boards of directors. The 
announcement, signed by J. J. Sullivan Jr., committee 
Secretary, stated that the plan provides for an exchange of 
stock on the basis of two shares of Philadelphia Electric 
stock, of the par value of $25 each, for one share of U. G. I. 
of the par value of $50. The official announcement said: 


‘*As Secretary of the committees appointed respectively by the U. G. I. 
Co. and the Philadelphia Electric Co. to consider the desirability of a closer 
relationship between the two companies, I am authorized to state that asa 
result of these conferences the committees have unanimously agreed to 
recommend to their respective boards a plan which will be considered at 
their meetings, providing for an exchange of stock on the basis of two 
shares of Philadelphia Electric stock of the par value of $25 each for one 
share of United Gas Improvement Co. of a par value of $50.”’ 

The committees are composed of the following: On behalf of the U. G.I. 

J. G. I. Co.), Chairman; Samuej 
T. Bodine (Chairman of U. G. 1. board of directors), Charles Day (of Day & 
Zimmermann) and Morris L. Clothier. 

On behalf of the Philadelphia Electric Co., J. R. McAllister (Chairman), 
Charles E. Ingersoll, Horatio G. Lloyd, William A. Law and John T. 
Windrim. 

The Philadelphia ‘““News Bureau,’’ Sept. 23, had the 
following: 

The financial community was impressed by the importance of the pro- 
posed U. G. I.-Philadelphia Electric consolidation as being a constructive 
proposition which has now received the endorsement of large interests in 
both companies. Similar propositions have been up before but a majority 
of the Philadelphia Electric board has been against all previous offers. 
A consolidation of the two companies has been talked and discussed in the 
Street for the past 25 years and it has at last become officially projected 
with expectation that a large majority of Philadelphia Electric stockholders 
will accept the offer, assuming that the directors of both companies ap- 
prove it and issue a call for deposit of Philadelphia Electric stock under 
the terms named. The presence of leading members of the Philadelphia 
Electric board as well as those on the U. G. I. directorate and management 
is taken as an indication that the plan should receive the approval of the 
directorate of both companies. 

Where 51% or over of the stock of a corporation is acquired by another 
approval is required by the Public Service Commission and there is sound 
reason for anticipating favorable action by that body on the merits of the 
situation. It would be in line with ideas of economic operation and benefit. 


It is believed a preponderance of Philadelphia Electric stock would accept 
the plan, but a minority outstanding interest would not stand in the way 
Philadelphia Electric Co. is likely to be 

It is regarded as logical that the 


of making the plan operative. 
continued as an operating company. 
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Counties Gas & Electric and Philadelphia Suburban Gas & Electric proper- 
ties, being in contiguous territory, should be operated from a single source. 

By the proposed consolidation there will be savings by reduction in 
operating load and by minimizing power reserves. U. G.I. by owning a 
majority of Philadelphia Electric stock would have control, whereas its 
interest in Public Service Corp. is that of a minority holder, or something 
like 30% in the common stock. To acquire Philadelphia Electric stock an 
increase in U. G. I. capital] stock will be necessary, as its authorized capital 
is ali already issued. 

hile at present rates of dividends Philadelphia Electric stockholders 
would receive the equivalent of their present return, $2 a share on their 
Phila. Electric stock, there are advantages already suggested for those 
making the exchange. 

The consolidation would represent a much larger total of resources and 
organization operating over a large territory, with which the Conowingo, 
Md., hydro-electric project would fit in, and take in a large territory 
between Philadelphia and Maryland. 

It is pointed out that Philadelphia is one of the fewer large cities of the 
country whose metropolitan area is not served by a single large power and 
light interest. In New York, Chicago, Detroit and other municipalities 
the consolidation tendency has been in effect. In Philadeiphia the way 
has been cleared by elimination of conflicting views of the various interests 
involved.—V. 125, p. 1582, 1327. 


United Public Service Co.—Bonds Ready.— 

Definitive 15-year collateral trust 6% gold bonds, series A, due April 1 
1942, are now ready for delivery in exchange for outstanding interim certifi- 
cates representing the same upon presentation and surrender of such interim 
certificates at the Central Trust Co. of Illinois, 125 West Monroe St., 
Chicago, Ill., or at the Chase National Bank in the City of New York 
(For offering see V. 124, p. 2750.)—V. 125, p. 916. 


Washington-Virginia Ry.—Two Successor Companies.— 

At the auction sale of the properties of the Washington-Virginia Ry. Co. 
- 124, p. 3211) that part of the railway extending from Washington, 

. C., through Alexandria, Va., to Mt. Vernon, was bought ih by the 
bondholders’ committee of the bonds known as the Washington Alex- 
andria & Mt. Vernon !st 5s, bearing date on March 1 1905 and secured 
by mortgage to the Real Estate Trust Co. of Philadelphia. 

In order to continue the operation of this line the bondholders’ committee 
caused a new charter to be obtained {in Virginia July 26 1927], the new 
company being known as the M!. Vernon Alerandria & Washington Ry. Co., 
and 4,800 shares of the no par value capital stock of the new company 
out of 5,000 shares authorized by its charter are being issued to the bond- 
holders’ committee for the benefit of the bondholders who have deposited 
their bonds with the committee, amounting to about 95% of the total issue. 

here has been no reorganization of this company, but the operation 
is continued in the manner provided by law and for the benefit of the de- 
positing bondholders. This is what is known as the Mt. Vernon division. 

Gardner L. Booche is President with offices at 108 North St. Asaph 
St., Alexandria, Va. Other officers are: Lewis H. Parson, V.Pres., Phila~ 
delphia; Harrison Emhardt, Sec.; George E. Warfield, Treas., Alexandria. 
Directors are composed of foregoing officers and the following: William 
G. Baker, Baltimore; J. W. Rich, Washington; Samuel F. Steele, Phila. 

At the auction sale of the properties of the Washington-Virginia Ry. Co. 
(V. 124, p. 3211) the Falls Church division, extending from Mt. Vernon 
Junction in Arlington County through Clarendon to Fairfax Court House, 
and from Rosslyn in Arlington County to Nauck, were purchased by a 
representative of the holders of bonds secured by the Ist and 2d mortgages 
on this property. 

This property was subsequently sold by the purchaser to a group of 
Arlington County and Fairfax County citizens, who formed a new company 
known as the Arlington & Fairfazr Ry. Co. (organized in Virginia), to con- 
tinue the operation of this division of the road. M.E.Churchis President 
of Arlington & Fairfax Ry., with office at Falls Church, Va., and 1202 
Pennsylvania Ave., N. W., Washington, D. C. 

The capital stock of the Arlington & Fairfax Ry. consists of 200 shares 
of no par value. It has an authorized issue of $125,000 Ist mtge. 5% 
bonds, of which $120,000 issued. There is also an authorized issue of 
$200,000 6% 2d mtge. bonds, of which about $75,000 have been sold at 
par, with one share of stock with each $100 bond issued.—V. 125, p. 650. 


Water Service Companies, Inc.—Guaranteed Bonds Of- 
fered.—G. L. Ohrstrom & Co., Inc., and Coffin & Burr, Inc., 
are offering $1,000,000 coll. trust 5% gold bonds, series of 
1942, at 961% and int., to yield about 5.35%. Guaranteed 
unconditionally as to principal and interest by written en- 
dorsement on each bond by Federal Water Service Corp. 


Dated Sept. 1 1927; due Sept. 11942. Principal and int. (M. & S.) pay- 
able in N. Y. City at Bankers Trust Co., N. Y. City, trustee. Red. on any 
int. date upon 40 days’ notice to and incl. Sept. 1 1932 at 103 and int.; 
thereafter to and incl. Sept. 1 1937 at 102 and int.; thereafter to and incl. 
March 1 1942 at 101 and int.; thereafter at par and int. Denom. $1,000 
and $500 c*. Int. payable without deduction for any normal Federal in- 
come tax not in excess of 2%. Refund of certain Penna., Conn., Kansas, 
Calif. and Minn. taxes not to exceed 4 mills, Maryland tax not to exceed 
4% mills, Kentucky, Virginia and Dist. of Col. taxes not to exceed 5 mills, 
Mich sateen tax not to exceed 5 mills and Mass. income tax not to ex- 
cee 7 « 

Security.—Water Service Companies, Inc., will own the mortgage bonds 
of companies which supply water for domestic and industrial purposes, such 
mortgage bonds being secured by a direct mortgage on properties located 
in the United States. Water Service Companies, Inc., will issue its own 
collateral trust gold bonds, which will be secured by the bonds of operating 
water service companies in the ratio of $1,250,000 of such pledged bonds 
against each $1,000,000 of coll. trust gold bonds so issued. 

This issue of coll. trust 5% gold bonds will be a direct obligation of Water 
Service Companies, Inc., and in addition to being secured bya pledge with 
the trustee of $1,250,000 of mortgage bonds, will be unconditionally guar- 
anteed as to principal and semi-annual int. by a written endorsement on 
each bond by Federal Water Service Corp. 


Capitalization— Authorized. Outstand’g. 


Coll. trust 5% gold bonds, series of 1942 (this issue) _ a $1,000,000 
Go, Ces, Bree. GeOee (OP B1G0) . co cncdcncocescces $200,000 x200,000 
Ce ee SN OR cc ncuwanecumeactenn 100,000 x100,000 


a Issuance limited by restrictions of indenture. x Federal Water Service 
Corp. has purchased at par for cash and owns $200,000 outstanding pref. 
stock and $100,000 common stock. 

Indenture Provisions.—Indenture will provide for the issuance of addi- 
tional bonds from time to time in a principal amount not exceeding 80% 
of the principal amount of additional bonds pledged under this indenture. 
Such pledged bonds shall be secured by a direct mortgage on the properties 
of water producing and(or) water distributing companies in the U. 8., 
whose net earnings are at least 1344 times interest charges on the outstanding 
bonds of the issue so pledged and of all issues senior thereto, if any. No 
additional bonds may be issued under this indenture against a pledge of any 
bonds secured by a closed mortgage, unless the appraised value of the phys- 
ical property of such company is at least equal to 125% of the principal 
amount of all bonds of the issue so pledged and of all issues senior thereto, 
ifany. Nor may any bonds secured by other than a closed mortgage be so 
pledged unless such mortgage restricts the issue of additional bonds to 80% 
of the cash cost or fair value of additions, extensions and(or) improvements. 

Provision is made for the substitution of collateral of an equal principal 
amount, provided the substituted collateral complies with the above re- 
quirements. Indenture also permits the substitution of cash and(or) U. 8. 
governmental obligations. It further provides that if the net earnings of 
any company whose bonds are pledged as collateral shall at any time be- 
come less than 1% times the interest charges on all bonds of the issue so 
pledged and of issues senior thereto. if any, then other collateral complying 
with the above requirements shall be substituted. 

The indenture also provides that the funded debt of Water Service Com- 
panies, Inc., may at no time exceed 5 times the amount of its unimpaired 
Paid-in capital stock and(or) surplus. 

Management.—Water Service Companies, Inc., is a wholly owned sub- 
sidiary of the Federal Water Service Corp., which, with its subsidiaries, 
constitutes one of the largest water works systems in the United States. 


West Boston Gas Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 1% on the capital 
stock (par $25), payable Sept. 20 to holders of record Sept. 27. Dividends 
at the rate of 8% per annum (2% quarterly) had been paid since 1921. 

In connection with the reduction of the company’s dividend, Pres. Fales 
says: ‘“The company has recently completed a large modern coal gas plant, 





and during the period of readjustment incident to the starting up of the 
new plant it has been necessary, in order to avoid incerrup.ion of service 
to operate both old and new plants with very considerable additional 
expense. The result is that earnings have not been sufficient to warrant 
payment of the regular dividend of 2% (50 cents a share) usually payable 
at this time. The new plant is now in full operation and the directors 
believe that the earnings will soon reflect the larger business possible with 
this new equipment.’’—V. 124, p. 114. 


West Penn Electric Co.—Stock Increased. — 


The stockholders on Sept. 9 increased the authorized common stock from 
1,000,000 shares to 1,500,000 shares,nopar value. Seealso V. 125, p. 1583. 


West Texas Utilities Co.—Acquires Properties. — 
See Southwestern Light & Power Co. above. 


Western Massachusetts Companies.—Offers to Acquire 
United Electric Light Co. Stock.— 
See United Electric Light Co. of Springfield, Mass.—V. 125,p.1327, 1712> 


Western United Gas & Electric Co.—Bonds Offered.— 
Harri. Trust & Savings Bank, Chicago, are offering at 9914 
and < $1,500,000 ist mtge. 30-year 5% gold bonds, 
series oe he ae 


Dated March 1 1927; due March 1_ 1957. 


Red., all or part, on 30 days’ 
notice at 105 and int. to and 


incl. March 1 1938, and thereafter at par 
and int. plus a premium of 4% for each year or portion of a year of un- 
expired term. nt, (M. & 8.) payable in Chicago or New York without 
deduction of the normal Federal income tax not exceeding 2%.—Denom. 
$1,000 and $500 c*. Illinois Merchants Trust Co., Chicago, trustee. 

Issuance.—Approved by the Illinois Commerce Commission. 

Company.—Owns and operates an important group of public service 
properties in an extensive and rapidly growing section, suburban to and 
principally west of Chicago and in southern Illinois. Approximately 90% 
of the properties of the company are in the metropolitan area within a 
radius of 60 miles lof Chicago. Company owns all of its properties in 
fee unencumered other than by the lien of the mortgage securing the 
lst mtge. bonds, and controls, through the ownership of all outstanding 
stock and funded debt, the Coal Products Mfg. Co., which makes available 
an important source of gas supply, and the Aurora Elgin & Fox River 
Electric Co., which owns the electric railway proper tes. 

The electric power and light properties, with an installed electric gen- 
erating capacity of 55,265 h.p., serve without competition over 30,900 
customers. The gas properties, with a daily send-out of over 10.000,000 
cubic feet of gas, serve, also without competition, over 87,537 customers. 
The railway properties consisting of 37 miles of main line electric railroad, 
and city railways with an aggregate of 30 miles of track, are in an excep- 
tionally high state of operating efficiency. The business of the company 
includes service rendered to a population of about 400,000 in 81 com- 
munities in Illinois. Company does the gas business in all of the above 
communities, the electric light ad power business in Aurora, Elgin, Wheaton, 
Glen Ellyn, Murphysboro and other municipalities, and through a sub- 
sidiary the electric railway business in and between Aurora and Elgin. 
About 89% of the net earnings are derived from gas, electric and light 
power, 7% from transportation and 4% from miscellaneous sources. 
Capitalization as of July 31 1927 (Giving Effect to Present Financing)’ 
lst mortgage 514% gold bonds, series ‘‘A,’” 1955 000 


es OR ee ee es epasetecsaccesecous 1,500,000 
Preferred stock 6% cumulative._......................--- *8 000, 
Preferred stoek 69 Cumulative... 2... cn cccccccccccscscces 16,600 


Common stock (without par value).......--.--------------- 200,000 shs. 
*Including $59,400 su ibed for on partial payment plan.. 
Purpose.—Proceeds of these additional $1,500, of bonds will be used 

to reimburse the treasury of the company in part for ag ag on ac- 

count of additions, extensions and improvements which have been made 


to the properties. 

Consolidated Earnings Statement 12 Months Ended July 31 1927. 
Pe... i Jaan awacdnaebnakesebobencaseunsance $6,897 ,273 
Operating expenses, maintenance and taxes...._....-..------- ,655,758 

NE ia os i dain bE ebaenies eles eee $3,241,515 
Annual int. on $25,800,000 1st mtge. bonds (incl. this issue)_... 1,411,500 
TO Tee a ee ee $1,830,015 


Security.—Bonds are secured by direct Ist mtge. on all properties owned 
by the company in fee, by pledge and deposit of all of the capital stock 
and funded debt of Coal ucts Mfg. Co. and of Aurora Elgin & Fox 
River Electric Co., which owns the electric railway properties. 

Franchises.—The franchises of the corporation and its subsidiaries, in 
the opinion of counsel, are with minor exceptions satisfactory in term and 
provisions. The public relations in the territory are thoroughly satis- 
factory.—V. 125, p. 97 


Windsor Locks Water Co.—Sale A pproved.— 

The Connecticut P. U. Commission has approved the sale of all of tae 
outstanding capital stock of this company to the Northern Connecticut 
Power Co. See V. 125, p. 1196. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Sept. 30 Arbuckle Bros. quoted 5.80@5.90c. 

Lamp Prices Reduced.—Westinghouse Lamp Co. reduces prices of Mazda 
lamps for automobile lighting, effective Oct. 1. ‘‘Wall Street Journal 
Sept. 26. 

Building Trades Extend Present Wage Scale for Two Years.—Building 
Trades Council and Building Trades Employers’ Association ratify agree- 
ment to continue present contract for two years. Thirty crafts are repre- 
sented in the Council. New York ‘‘Times’’ Sept. 28. 

Matters Covered in “‘Chronicle’ Sept. 24.—(a) Joint meeting of repre- 
sentatives of Cotton-Textile Institute and American Cotton Growers 
Exchange—p. 1644. (b) Wheat Farming Co. formed in Kansas; corpora- 
tion along lines of utility organization; working and sales managers to 
direct planting, harvesting and selling—p. 1646. (c) New York Stock 
Exchange to double trading facilities; floor space to allow listing of 2,200 
stocks, foreign and domestic, beling laid out; ‘‘bond crowd"’ will move— 
p. 1656. (d) New York Stock Exchange expels Herman W. Booth, 120 
Broadway, New York, from membership—p. 1656. (e) Receiver appointed 
for Southack & Ball, realty operators, 11 Broadway, New York—p. 1657. 
(f) Converse, Hough & Co., investment bankers, Rochester, N. Y., fail; 
temporary receiver appointed—p. 1657. _(g) Distinction between American 
and European investment trusts described by Frazier, Jelke & Co.—p. 1658. 


Alba Hotel (Southern Florida Realty Co.).—Sale.— ! 

Trustees in bankruptcy have sold the Alba Hotel at public auction for 
$4,660,000 to A. M. Moore, New York. His bid was $2,000, assumption 
of $4,200,000 bonded indebtedness, and agreement to take care of $458,000 
representing accrued interest on bonds and costs connected with issue. 
Included in purchase were furnishings valued at approximately $1 000,000. 
Unsecured creditors gave notice of intention to file review of referee’s act 
in selling at public auction. 

The Alba was opened Feb. 1 1926 and involuntary petitions in bankruptcy 
were filed in May 1926. The hotel property is valued at $7,000,000. See 
also V. 122, p. 3086. 


American Chain Co.—Earnings.— 


(Not Including English Subsidiaries.) 
Results for 6 Months Ended June 30 1927. 


Net income from operations (after taxes) _-.-...-----.------- 


Net income after deprec’n, amort. of pats. & interest charges__ 


$1,381,591 
527,121 








Dividends on Class A stock (first quarter)_...._...-.------.-- 175,000 
Dividends on 7% cumul. preferred (second quarter) - __ _- ith 192,500 
Dividends on common stock (2 quarters ending June 30 1927) -_- 312,500 
een. GIRME.. ..c. csccconvncdvcn es vansouseboeseseueuies $152,872 
ee TO, Be Been a cccncnnnsenepadaben eeeeeseoonnen 10,736,124 
Deduct prem. on class A stock retired at April 1 1927; cost of 
financing at that date and other surplus adjustments (net)__ 1,778,285 
ee a ee a $8,804,960 


Net income of $527,121 for the 6 months ended June 30 1927 is equivalent 
to $4.79 a share earned on the outstanding $11,000,000 7% cumulative 
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common stock. This compares with consolidated net income of 3600,114 
after interest, depreciation, taxes, &c., for 6 months ended June 30 1926.— 
V. 125, p. 1055. 


Agricultural Insurance Co., Chicago. —Jnitial Div.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the outstanding $2,000,000 capital stock (par $25), payable Oct. 1 to 
hoiders of record Sept. 28. See also V. 125, p. 388. 


American Glanztoff Corp.—/nitial Dividend.— 
The directors have declared an initia] quarterly dividend of 1% % on the 
preferred stock, payable Oct. 1 to holders of record Sept. 20.—V 125,p.1321. 


American Home Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 73,000 
additional shares of capital stock without par value on official notice of 
issuance and payment in full, making the total amount applied for 438.000 
shares. The 73,000 shares have been offered for subscription to stockholders 
of record Sept. 12, pro rata for cash at $44 per share. he right to subscribe 
expires Oct. 3. Aljl subscriptions and payments are to be made and de- 
livered at Central Union Trust Co., 80 Broadway, N. Y. City. Stock not 
subscribed for by stockholders has been underwritten at $44 per share. 
The purpose of the offering is to put the corporation in funds for the purchase 
of all of the capital stock of International Chemical Co., Ltd., of London, 
Eng., together with unredeemed debentures of that company to the amount 
of £40,000 sterling. 


*Consolidated Income Account for the 6 Months Ended June 30 1927. 
$2,639,088 


rr rr i Ci |. adipendeenewireneendn maiiaies 1,938,237 
Operating profit......-«------<- _weeescesasuecoacesoeses $700,851 
Other income (including interest received).........---------- 59,852 
ee ce eeheemmel $760,703 
Other deductions (including interest paid)_.......-.---------- 3,755 
Net profit before depreciation & Federal income taxes_----_- $746,947 
MET Rag ELE AEE TREN I ere A oF? 9,701 
rR fe) cennadetieudtecmetendbbed 97 872 
GE ee a $639 374 


* Giving effect to the terms of a urchase agreement dated June 23 1927 
for the acquisition of all of the capital stock of Oxzyn Co. 
Consolidated Balance Sheet. 


xJune 30'27 Dec .31'26. xJ'ne 30'27. Dec .31'26. 
$ 3 





Assets — Ltabilittes— g $ 
Fixed assets ----- y624,474 308,734 | Capital stock. -.--- 29,002,000 6,600,000 
od 1,110,083 1,344,009 | Minor’y st’khold’rs 
Accts. & notesrec. 776,825 683,229 int. in subs. co- 485 485 
Merchan’se invent 641,238 306,552| Bills payable-.... 300,000 # -—-_.--- 
Investments... - ~~ 79,196 59,087 | Accounts payable- 123,495 51,785 
Deferred expenses . 151,789 23,165 | Accrued expense... i) no 
Gd.-will, tr.-mks., Inc. tax payable 

formulae, patent (not yet due)... 124,537 # -..-.-.- 

rights, &c...... 7,374,349 4,962,659} Dividends payable: 

Am.H.Pr.Corp 120,000 120,000 
Minor’y stock- 
holders in sub. 
companies _-_- 1,762 294 
Miscell. property 
purch. obliga’ns 31,429 111,152 
Res. for State & 
county taxes--_- 2,955 918 
Res. for Fed. inc. 
TE nsdeneoese 128,498 167,899 
Res. for conting-- 151,378 150,000 
—— - ———— | Res. for commis’n De  atenigies 
Total (each side) -.10,757,953 7,687,434! *Surplus_.....--- 742,839 484,901 





* Including minority interest of $1,917 as at June 30 1927 and $2,870 
as at Dec. 31 1926. x Giving effect to the terms of a purchase agreement 
dated June 22 1927 for the acquisition of a}| of the capital stock of Ozxyn 
Co., providing: (a) For the issue of 65,000 shares of capital stock without 
par value of American Home Products Corp.; (b) deducting all charges 
and adjustments in accordance with the terms of said purchase agreement. 

Noie.—By the terms of said purchase agreement earnings of Oxzyn Co. 
for the month of June 1927 accrued to American Home Products Corp. 

Ft y deducting $191,257 reserve for depreciation. z Represented by 
365,000 shares of no par value.—V. 125, p. 1464. 


American Ice Co.—New Common Stock Placed on a $2 
Annual Dividend Basis. — 


The directors on Sept. 27 declared a dividend of 50c. per share on the 
new common stock, no par value, payable Oct. 25 to holders of record 
Oct. 7. This establishes the new shares on a $2 annual basis which is 
equivalent to the $8 paid annually on the old common stock (par $100) 
before it was exchanged for the present issue on a 4-for-1 basis (V. 125, p.98.) 

The regular quarterly dividend of $1.50 a share on the preferred stock 
was also declared payable Oct. 25 to holders of record Oct. 7.—V. 125, p.917. 


American Resistor Corp.—Changes Name—Control.— 
See Carborundum Co. below.—V. 125, p. 1584. 


American Safety Razor Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 2,060 additional shares of capital stock without par value, on official 
notice of issuance, as a stock dividend, making the total amount applied 
for to date 208,120 shares. 

Income Account for 6 Months Ended June 30 1927. 


Total revenue from operation __ $2,752,540 


Cost of oper. (not incl. deprec. & Federal income tax)________ 2,309,195 

oo ey ae ae ae re "$443,345 
I cha CBOs an didn iele Eutkeie wie bees chad abuad 52,895 

I si le et 0 ene hE oie ibe oi wien w ated $496 240 
I 96.993 
EE ROS EI SEES MR Oa 48,900 

I i a 350,347 
ee ed BS 
Appropriation for stocks divs. at $1 pershare_____._._.._______ 4020 
Appropriation for stock divs. at $50 per share________________ 102.010 
I er ea $1.70 
ee scsi ccndceniccdnecddsbeccteececae’ Sane 


Comparative Balance Sheet. 








June 30°27. Dec. 31°26. Tiabllities— June 30'27. Dec .31'26. 
Assets— $ Capital stock. _--y10,906,030 10,800,000 
0 ls 313,377 325,179 | Accts. pay. (trade) 61,685 39,424 
US Liberty bonds. 844,094 895,188 | Credit bal. on cust. 
Marketable secur’s 358,138 370,088 SOCCUNGS.. .....0- 8,191 10,991 
= yo ——. & accrued 
4 inc ewhshnae 27, ,485 
3, 931,551 699,734) Fed. inc. tax (curr’t - sensei 
Sundry accts. rec. 23,436 24,889 period, est.) _.__ 48,900 140,000 
Inventories _ _---- 1,059,395 1,344,071) Fed. inc. tax (1926) a  sascce 
Invent. of advert’g Rents rec. prepaid 417 417 
& other supplies 92,820 90,861| Due to subs.co...  __ ___- 65.304 
= —_ = cos ery 131,474| Surplus at end of 
ue from sub. co- a -. ieee ee ° ’ ° 
Investments... .__ 1,529'176 1,300,227, ” —— 
Land, buildings, 
machinery, &c__x1,989,903 2,041,376 
Deferred charges.. 160,657 166,423 
Good-will, pats. & 
trade-marks_... 6,876,992 6,876,992 
acc ccade 14,322,629 14,356,501 TO..«« 208 ecu 14,322,629 14,356,501 





x After deducting $1,003,0°4 reserve for d iation. 
by 206,060 shares of no par7z #lUe.—y, 195, p. #83. on 
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preferred stock; and, after deducting 6 months dividend requirements of 
such preferred stock, to 56 cents per share earned on the 250,000 shares 








American Rolling Mill Co.—New Director.— 

Col. J. Frank Drake, President of the Standard Stee] Car Co., has been 
sostes a director, succeeding 8. M. Goodman of Hamilton, Ohio.—V. 125, 
Pp. : 


American Thermos Bottle Co.—Resumes Common Div.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable Nov. 1 to holders of record 
Oct. 10. The directors also declared the regular quarterly dividend of 
87% cents per share on the 7% preferred stock. The dividend on the «om- 
mon is the first since the company was organized in Ohio in July 1925, to 
merge the American Thermos Bottle Co. of Maryland and the Icy-Hot 
Bottle Co., an Ohio corporation.—V. 125, p. 783. 


Amoskeag Co.—Offer Made to Trustees.— 

Edward C. Carrington, New York, has written a letter to the trustees of 
the Amoskeag Co., dated Sept. 24, stating that under certain conditions he 
is prepared to offer $42,309,990 cash for the assets of the company and the 
Amoskeag Manufacturing Co., plus a payment to common shareholders of 
one-half of any surplus realized through sale or liquidation. 

Mr. Carrington calculates that $42,309,990 is equal to par and divs. for 
Amoskeag Co. preferred and about $90 a share forthe common. The letter 
to the trustees of the Amoskeag Co. follows: 

“Provided the assets of the Amoskeag Co. and Amoskeag Manufacturing 
Co. check up with the statement of Oct. 6 1926, the last I have been able 
to secure, | am prepared to offer $42,309,990 in cash for all assets of both 
companies. I calculate the sum of $42,309,990 will yield a return of par 
for your preferred shareholders plus accumulated dividends, and approxi- 
mately $90 per share for your common shareholders. 

‘“My proposal assumes that you will discharge all liabilities of both com- 
panies and distribute directly to preferred and common shareholders without 
any commission or brokerage. 

“In addition to the above $42,309,990 I will divide equally with the com- 
mon shareholders of the Amoskeag Co. any surplus or net profits realized 
by myself and the syndicate I represent through the sale or liquidation of 
the assets of the two companies. 

“If, at the coming meeting of the shareholders, which I will be glad to 
attend, they indicate a responsiveness to this proposal, I will make a 
suitable deposit in the premises. 

‘‘Without permission I refer to F. J. Lisman & Co. and National City 
Bank of New York.”’ 


The Boston ‘‘News Bureau,” Sept. 27, says in part: 

A letter addressed to the editor of the Boston ‘‘News Bureau” by George 
Coffing Warner, attorney, of 27 William St., New York, gives the following 
information concerning Mr. Carrington: ‘‘Edward C. Carrington on behalf 
of a syndicate of New York bankers, in Feb. 1926, purchased at public 
auction for cash, assets of the Hudson Navigation Co. for $4,200,000. 
F. J. Lisman & Co underwrote and sold and issued $3,000,000 of bonds of 
a new company that took over Carrington’s purchase.”’ 

The new Amoskeag proposal differs in one essential respect from the 
earlier one rejected by the trustees 244 weeks ago. Incidentally neither 
one was an actual offer, the first proposition being a request for an option, 
and the second a letter stating that under certain conditions the writer 
was prepared to make an offer. 

The first proposition, presented to the trustees by Curtis & Sanger, 
contemplated purchase of the Amoskeag assets at a price equal to $100 a 
share and accrued dividends for the preferred stock and $90 a share for the 
common, plus whatever additional net amount the quick assets liquidated 
for, less $1 a share commission to the bankers. The suggested basis included 
nothing for the plant, which is carried on the books at about $16,000,000 
and is assessed for more than that sum. For this and other reasons the 
option was refused. e 

In the letter sent to the trustees by Edward C. Carrington of New York 
it is stated that there will be no brokerage, and the price to the stockholders 
will be $100 a share and accrued dividends for the preferred and $90 a share 
for the common ee one-half of whatever amount in excess of $90 a share 
for the common realized in liquidation of all the assets, which of course 
includes the plant. In connection with the earlier request for an option 
Allen Curtis of Curtis & Sanger stated that liquidation of the quick assets 
would probably realize more than $105 a share for the common stockholders. 


Rumor Insull Interests Seek Power Rights Denied.— 

Martin Insull, it was reported Sept. 27, stated that none of the Insull in- 
terests are involved in the deal to purchase the Amoskeag Co. Reports in 
New York were to the effect that the Insulls were interested in obtaining 
the power plant and water rights held by Amoskaeg. 

Amoskeag trustees, it is reported, have informed shareholders that no 
liquidation or sale will be consummated that will provide for a separation 
of the different units. To dispose of the power plant would ruin any chance 
of continuing the mills as a going concern, it is felt —-V. 125, p. 1584. 


Arlington Mills.—Omits Dividend.— 

The directors have voted to omit payment of the $1.50 quarterly dividend 
which ordinarily would be paid Oct. 1. This rate had been paid regularly 
since July 1 1926 (see V. 122, p. 3609). 

President Franklin W. Hobbs says: ‘‘Earnings for the 9 months of the 
current fiscal year have not been sufficient to meet dividend requirements. 
Under the circumstances therefore the directors deem it inadvisable and 
contrary to the best interests of the stockholders to draw further on surplus 
at this time to make up the regular quarterly dividend of Oct. 1 

‘‘The business of this company in common with others has been affected 
not only by reduced volume of business but by the small margin of profit 
caused by unusually keen competition. In spite of these adverse conditions, 
Arlington Mills has come through this entire period without loss and has 
adapted itself to the new conditions. 

“The corporation is in a strong financial condition and in a favorable 
position to take advantage of any improvement in the industry. The 
mill is at present running more machinery than at any time during the 
current year. Net quick assets are approximately $62 per share and in 
addition there is the plant with a depreciated book value of over $11,000,000. 

a ‘emcee warrant, payment of dividends will be resumed.’’—V. 124, 
p. 70. 


Arnold Brothers, Ltd., Toronto.—Listing.— 

The Toronto (Canada) Stock Exchange has authorized the listing of 
81,500 shares of common stock (no par value) and 10,115 shares of pref. 
stock (par $100).—V. 124, p. 2285. 


Atlantic Gulf & West Indies SS. Lines.—Earnings.— 
Period ended July 31— 1927—Month—1926. 1927—7 Mos.—1926. 











Operating revenues -_- --_- $2,746,13 $3,042,778 $21,733.166 $23,481,413 
Net inc. after deprec’n_-_ 44,225 195,22 .090,339 1,428,889 
Gross income... ...---.- 133 ,052 251,116 1,584,696 1,815,187 
Int., rentals and taxes__ 223,125 243 665 1,545,554 1,675,377 

Net income_______-_- def. $90,073 $7,451 $39,142 $139,810 


—V. 125, p. 1328. 


Auburn Automobile Co.—£arnings.— 
6 Mos. End. 6 Mos. End. 


Period— May 31'27. June 30'26. 
Net income after charges & Federal taxes________ $865,869 $560,848 
Shares of capital stock outstanding --_---.-.-.--- 92,171 67 572 
Earnings per share on capital stock____________- $9.39 $8.30 


President E. L. Cord says: ‘“‘Our earnings this year will be considerably 
better than in 1926, although the pace of the first and second quarters was 
not continued in the third quarter and will not be continued in the fourth 
quarter. The percentage gain over last year in the third and fourth 
quarters will, however, be about the same as in the first two quarters. 

“Our production this year will be about 15,000 cars, against 8,600 last 
year. Within the next two weeks we are releasing a program of material 

urchases for production of 3,000 cars a month during the five months 
Dec. to April inclusive.’’ 

Export Increase.—In the first 8 months of 1927 sold for export 1,384 cars, 
against 857 during the same period in 1926, an increase of 527 cars, or 
61%. Auburn's total export sales for year 1926 were 1,089 cars. Accord- 


ing to President E. L. Cord, a contract has been signed with a new dis- 
tributor in Java with an initial order for 71 cars. The outlook for the re- 
mainder of 1927 is excellent, he stated, with prospects that export sales 
for the full year might reach 2,200 cars. 

The Lycoming Manufacturing Co., recently acquired by the Auburn Au- 
tomobile Co., is now operating on a 24-hour basis to fill present orders, it is 
announced.—V. 125, p. 1464. 
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Baldwin Locomotive Works.—Board to Be Increased.— 
At a suddenly called special meeting of the directors held Sept. ° 
Fred J. er and Clarence R. Bitting, both of Detroit, were formally 
invited to become directors. They will sit with the board until the stock- 
holders take formal action. Mr. Bitting, who is managing director of the 
Fisher Company, a Michigan corporation which was formed by the Fisher 
brothers for industria] and financial purposes, was also appointed to the 
mce committee. 

At the special meeting steps were taken to increase the number of directors 
from 12 to 15. It was rumored that the third place would go either to 
Arthur W. Cutten of Chicago or to one of his representatives.—V .125,p.784. 


Blaw-Knox Co., Pittsburgh.—Pref. Sik. Called.— 

The directors have called for redemption as of Nov. 1 next, the remaining 
outstanding 6,834 shares of first pref. stock, at 105. Payment will be made 
at o ‘ream Deposit Trust Co., Pittsburgh, Pa., transfer agents.—V. 125, 
PD. > 


Bond & Mortgage Guarantee Co., N. Y.— New Director. 


LS R. Burling, of Brooklyn, has been elected to the board.—V. 124, 
Dp. > 


Bowman-Biltmore Hotels Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,529,200 
first mtge. leasehold 7% sinking fund gold bonds, due March 1 1934. 
Consolidaied Income Statement Years Ended Dec. 31. 
{Corporation and predecessor constituent companies and subsiataries.| 











923. 1924. - 

Ge ee $25,858,858 $24,802,852 $25,204,088 $25,018,636 
Net income before int., 

deprec. & Fed. inc. tax 3,482,676 3,086,866 3,276,563 3,549,160 
Interest paid.........- 843.773 789,078 811,268 745,998 
De . of bldgs. & equip. 

amort.ofleaseholds. 1,342,121 997 565 899,610 818,328 

Federal income tax... - 170,250 113,212 164,686 270,185 

Net profit for year__. $1,126,533 $1,187,011 $1,400,999 $1,714,649 

Add Int. paid on following secs.: 
Bonds of predecessor con- 

stituent compen ue 060. . «aac . edsere 
lst M. leasehold 7 % sink- 

ing fund gold bonds.. ---..-. $286,806 $350,000 $338,095 
10-year 7% sinking fund 

gold notes (juniorsec.) §  .----- 2,674 87,500 87 ,492 
Bond discount & expense ------ 85,864 seaiean tennis ee 
Fed. inc. & profits taxes_ 170,250 113,212 164,686 270,185 

Total surplus. ___-_-- $1,315,993 $1,675,566 $2,003,185 $2,410,422 
Annual pay’t to amortize 

building loan.._-...- 153,402 153 402 153 ,402 153 ,402 

Earnings available... $1,162,591 $1,522,164 $1,849,783 $2,257,020 
Maximum annual inter- 

est requirement. ----- 350,000 350,000 350,000 350.000 
Maximum annual sinking 

fund requirement - - __ 325,000 325,000 325,000 325,000 
Total maximum annual 

interest and sink. fund 

requirements __--..--- 675,000 675,000 675,000 675,000 


—V. 125, p. 1329. 


Brown Hoisting Machinery Co.— Merger Approved.— 

The stockholders on Sept. 26 approved plans for the consolidation of 
the company with the Industrial Works of Bay City, Mich., to take effect 
Oct. 1, following the previous approval! of the stockholders of the second 
corporation. The consolidated company will be named the Industrial 
Brownhoist Corp., which has been incorporated in Ohio. Alexander G. 
Brown has been elected President. See also V. 125, p. 1714. 


Brunner Turbine & Equipment Co.—Bonds Deposited. 

The bondholders’ committee announces that a majority of the company’s 
bowaes pave | ooo with the Guaranty Trust Co., the depositary. 
—vVv. , Pp. 1714. 


Bulkley Building Co.—Larger Dividend.— 
The directors have declared a dividend of 144% on the preferred stock, 
peyenis wre 1 7 reed of record Sept. 20. The previous dividend was 
%—vV. , p. 661. 


Burns Bros. (Coal).—Vice-President Resigns.— 
8S. M. Schatzkin has submitted his resignation as Vice-President, to 


take effect on Nov. 1. He will continue as a director of the company. 
—V. 125, p. 1714. 


Campbell Baking Co.—Retires $126,000 Bonds.— 

It is announced that on July 1 last the company retired $126,000 real 
estate Ist (closed) mtge. 64% gold bonds, due Jan. 1 1943, at 105 and 
interest.—V. 116, p. 300. 


Canario Consolidated Copper Co.—Receiver Named. 

Supreme Court Justice Leander B. Faber in Brooklyn, Sept. 28, appointed 
Samuel 8S. Koenig receiver in an action by Attorney-General Ottinger 
against Cameron Michel & Co. and others, on the charge that the proceeds 
of the sale of its stock have not been accounted for. The defendants con- 
sented to a receivership. The company owns a mine in Mexico. 

Several months ago the Attorney-General stopped further sales of the 
stock of the corporation by an injunction granted by Supreme Court Justice 
Norman S. Dike. The other defendants are George F. Shurtleff, Pres.; 
Herbert C. Locke, Treas., and John T. Locke, Sec. of Cameron Michel & 
Co., who also were officers of the Canario company. 

The latter company is capitalized at $2,000,000 (par$10). The Attorney- 
General does not question the value of the mining property located at 
Nacozari, Mexico, but he says its present condition is such that ‘it would 
require $1,000,000 to put it in proper condition for mining and marketing 
copper.’’ His.charges are confined to the disposal of stock, which he alleged 
involved false representations. 

According to the Attorney-General, he found that the copper company 
had no treasury stock left and had only $500 in cash. 


Carborundum Co. Acq. Control of American Resistor Corp. 


A controlling interest in the American Resistor Corp., Milwaukee, haS 
been purchased by the Carborundum Co. of Niagara Falls, N. Y. The 
principal products of the American Resistor Corp. are non-metallic elec- 
trical heating elements and resistors, which are marketed under the trade 
name of Globar. The new pompeny will be known as the Globar Corp. and 
has been incorporated in New York with an authorized capital of 16,700 
shares of capital stock (no par value) and an issue of $650,000 7% 10-year 
debenture bonds. The present manufacturing facilities of the old company 
will be moved to Niagara Falls, N. Y., where a new plant will be erected 
in connection with the plant of the Carborundum Co. In the reorganization 
the former officers of the American Resistor Corp. Joseph A. Steinmetz, 
President; W. E. Duersten, Vice-President, and Walter W. Perkins, Vice- 
President and Treasurer, have been succeeded by Frank J. Tone, President; 
George R. Rayner, Vice-President; F. H. Manley, Treasurer, and Arthur 
Batts, Secretary. These new officers occupy similar positions with the 
Carborundum Co. These officers were also elected directors of the Globar 
Corp., Cqgetaer with Messrs. Steinmetz, Perkins and Sharpe of the old 
group. y. E. Duersten has been appointed general manager of the Globar 
Corp.—V. 125, p. 1585. 


Central Coal & Coke Co.—Bonds Called.— 

All of the outstanding lst mtge. 6% sinking fund gold bonds, series A, 
maturing on June 1 1931 and June 1 1932, have been called for redemption 
Dec. 1. Those bonds due June 1 1929 will be payable at 102 and int. and 
those due June 1 1930 at 102% andint. Payment will be made at the First 
Trust & Savings Bank, Chicago, Ill.—V. 124, p. 1829. 


Columbia Investing Corp.—Stock Offered.—This com- 
pany, with offices at 44 Pine St., N. Y. City, is offering 
25,000 units of 6% preferred stock and common. stock 
(each unit consisting of 1 share of preferred and 1 share of 
common) at $105 per unit. The price is payable $10 per 








unit on subscription and the balance upon allotted units on 
or before Oct. 18. 

The organizers have subscribed for over one-half of the units offered 
above at $105 per unit, and for the remaining 40,000 shares of common 
stock the officers and organizers iy by Aye the treasury $200,000. Organ- 
ization expenses may not exceed $25, and as no commissions or profits 
a . —— ay - oy om me proceeds of the soe Se Bt a share 

a or e investmen rogram approximat ’ ’ 
when all the stock now offered is paid Ee. - 
Capitalization. 
Pref. stock—6 % cumul. (par $100), authorized (25,000 shares). $2,500,000 
Common stock (no par value), authorized__._._______________ 65,000 shs. 

The preferred stock, carrying 6% cumulative dividend from Feb. 1 1928, 
is preferred as to assets and dividends over the common stock. Redeemable 
all or pest on any dividend date on 30 days’ notice at 105 and divs. Divs. 


ayable Q.-F. ivs. exempt from the present normal Federal income tax. 
z ansfer agent, Chatham Phenix National Bank & Trust Co., New York. 
trar, 


United States Mortgage & Trust Co., New York. 
orporation.—lIs incorp. in Delaware. The management is vested in a 
board of directors of outstanding men from diversified fields of activity, 
and experienced in matters of finance and investments. To facilitate 
operations, a finance committee will be chosen from the board of directors. 

The members of the board of directors and finance committee (except 
the President, who is a member of the board ex-officio) are to serve without 
compensation during the first 2 years of the existence of the corporation, 
and thereafter may be remunerated only upon a two-thirds vote of the 
common stockholders. Such compensation may be made only from the 
net earnings, after provision for Federal taxes and current dividends on 
the preferred stock. 

Purpose.—Corporation has been formed for the purpose of providing 
safety of investment and maximum earning power, to be accomplished 
through the broad diversification of its resources in income bearing invest- 
ments of many classes. Proper investigation of each security will be made 
in advance under regulations to be adopted by the board of directors. 

Corporation may from time to time engage in underwriting domestic 
investments and also foreign investments, when advantageous opportunities 
offer. It is the intention of the corporation to form connections with 
banks in various countries by adding to its board bankers who will act in 
an advisory capacity upon available investments in their respective countries 

Progressive corporations, with moderate capital requirements for carrying 
out well planned extension programs, have frequently encountered difficulty 
in finding an agency to provide the funds, because their requirements have 
been too small for public issues and too large, even in times of easy money, 
for commercial bank or trust company financing. Propertly financed 
and managed, such corporations are often capable of great expansion. It 
is the purpose of Columbia Investing Corp. to include among its activities 
the financing of the legitimate requirements of such corporations. 

Assets & Earnings.—The assets of the corporation will at all times consist 
solely of cash and securities, and should be amply sufficient, in the judgment 
of the organizers, to afford adequate equity for both the preferred and 
common shares. 

Corporation expects to invest the proceeds of the sale of its stocks in 
sound securities, which will be thoroughly investigated by the finance 
committee and approved by the board of directors. The earnings accruing 
from securities immediately purchasable should exceed the 6% dividend 
requirements on the preferred stock. 

he certificate of incorporation provides, in effect, that no dividends 
shall be paid upon the common stock until all accrued dividends on the pref. 
stock have been paid, and only then when the amount available for divi- 
dends upon the common stock shall be equal to at least 15% of the par 
value of the pref. stock outstanding. 

Directors.—Michael Hollander, Arthur M. Lamport, Count Enrico di San 
Martino, James Rattray, Robert LeRoy, Dr. Max Winkler, Jules I. Bogen, 
Ph. D., Julius Schwartz. 


Christie, Brown & Co., Ltd.—Zarnings.— 
Quar. End. Quar. End. 6 Mos. End. 











Period— June 30°27. Mar.31'27. June 30'27. 
Ee ey ee ey ee $236,080 $216,677 $452,757 
I a et eh he a, sae 87 1,918 

EE OE OE $237,311 $217,364 $454,675 
A aR Ce RS SS $115,735 $113,341 $229,076 
REET ea eT aa ee 7 a 7,597 8,25 15,847 
Income tax provision____......___- oo) RSs 17,166 
Employees’ savings fund__________- ea 8, 

I $88,814 $95,773 $184,587 
Preferred dividends__........... -- 13,801 13,800 27,601 
Common dividends___...._.....- 24,403 24,403 48,806 

ee a ee $50,610 $57,570 $108,180 
Earn. per share on 81 ,342 shs. (no par) 

common outstanding. ......___- $0.92 $1.01 $1.93 


The directors have authorized the retirement of an additional $50,000 
of bonds before end of 1927. Same amount was retired on Sept. 1 leaving 
$450,000 outstanding at present.—V. 125, p. 101. 


Connectiout General Life Insurance Co., Hartford, 
Conn.—Fxtra Dividend of 1%.— 
The directors have declared an extra dividend of 1% in addition to the 


regular quarterly dividend of 3%, both payable Oct. 1 to holders of record 
Sept. 26.—V. 118, p. 912. 


Consumers Co.—Earnings.— 

9 Mos. Ended Sept. 30— *1927. 1926. 
Net income after charges but before Fed. taxes... $700,731 $408,758 

* Month of September estimated. Net current assets as of Sept. 30 1927 
are estimated at $5,756,255, and current liabilities at $1,468,535, leaving 
net working capital of $4,287.720. ‘The company purchased for retirement 
$350,000 of notes during the 9 months’ period.—V. 125, p. 101. 


Continental Can Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 32,404 
additional shares of common stock without par value on official notice of 
meuanes and payment in full, making the total amount applied for 540,000 
shares. 

Consolidated Income Account 7 Months Ending July 31. 




















1927. 1926. 
Net earns. before deprec., taxes & contingencies... $3,440,889 $3,257,011 
BeNOR Ve TOF GEPTOMAMON. . oc cwcccccwcczoccsssoen 560,450 478,801 
Peeve Dar PERG TABI. oc ncccncccasescseseous 388,859 394,798 
PRROROO, SUIDOER,. 2.cccnencdngespcenpenssgosee $2,491,579 $2,383,412 
Balance to credit ofsurp. of undiv. {profit at Jan.1 6,014,835  5,817.802 
cL... fC a ee Tr $8,506,414 $8,201,214 
Dividends declared & paid on preferred stock... .- 183 ,603 186,744 
Dividends declared & paid on common stock-..-- 1,893,970 2,322,242 
Balance of surplus of undivided profits....-.--- $6,428,841 $5,692,228 
Balance of surp. applied in redemp. of pref. stock. 2,207,000 ’ ’ 
Profit & loss, surplus....-.....--<..--------- $8,635,841 $7,718,728 
Consolidated Balance Sheet July 31. 
1927. 1926. 1927. 1926. 
Assets— $ Liabilittes— s $ 
Real est., bidgs., Common stock. ..26,041 ,000y25,536,510 
machinery - - - .- 22,608 ,952x20,550,485 | Preferred stock... 5,293,000 ,473 ,500 
Stk. of mat'ls & Accounts payable. 822,964 715,805 
suppl. on hand_13,761,426 11,264,350) Bills payable- ---- 6,500,000 3,500,000 
Accts. receivable.. 7,568,073 8,474,048) Accr. wages, taxes, 
Bills receivable... 1,203,740 731,306 insurance... ---- 271,521 233,970 
a inti inde terion 1,147,134 1,081,890) Dividends payable 634,495 625,000 
Accr. int. & disc’t- 48,684 61,432 | Purch. money mtge 8,000 12,000 
Pats. & good-will. 2,845,433 2,745,433 | Empl. stk. subscrip 79,804 82,591 
Investments- -- --- 314,521 235,146 | Res. for Fed. taxes, 
Prepd.int.&ins.. 276,077 191,164 7 1,487,413 1,437,150 
Surp. for redemp. 
of pref. stock... 2,207,000 2,026,500 
Total (each side) 49,774,039 45,335,254! Undivided profits. 6,428,841 5,692,228 


x After deducting $6,353,363 reserve for Coqgertotion. y Represented 
by 507,596 shares of no par value.—V. 124, p. 1224. 
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(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 
Offers Its Shipbuilding Properties for Sale.— 


Carrying out its announced intention of retiring from the shipbuilding 
industry, the company is offering for sale all of its shipbuilding properties 
along the Delaware River. Other activities of the cumpany . which include 
building of marine engines and turbine equipment, have been grou 
together under the newly formed Cramp-Morris Industrials, Inc., stock 
of which has been issued to Cramp holders. 
building properties is made through the company’s agent, Edward M.-P. 
Murphy, Inc., with offices at 165 Broadway, N. Y. City. This firm has 
been engaged for some time in making an appraisal of the properties. 

The properties offered include the main shipyard with a frontage of 
1,600 feet on the Delaware River, and including 12 i and 65 buildings; 
a drydock and ship repair yard with 448 feet on the Delaware and a section 
of Petty’s Island opposite the main shipyard. (Philadelphia ‘‘News 
Bureau”’.)—V. 125, p. 101. 


Cuban-Dominican Sugar Co.—Bonds Called.— _ 
The National City Bank of New York, as trustee, 55 Wall St., N. Y. 
City, will redeem on Nov. 1 1927 $114,000 of the above company’s Ist lien 
20-year sinking fund 7% % gold bonds, due Nov. 1 1944, at 110 and int. 
yet, $8,500 bonds of this issue previously called on May 1 of this year, 
and one $1,000 bond called for retirement on Nov. 1 1926, are unredeemed 
according to the bankers.—V. 124, p. 1984. 


Dodge Brothers, Inc.—Graham Bros. Truck Sales.— 


Graham Brothers, the truck division of Dodge Brothers, Inc., reports | 
the largest business in the company’s history with orders during the first | 


3 days of last week totaling 1,154 units. This amounts .o more than 
$1,500,000 worth of Graham Brothers trucks ordered in 72 hours. 
With a bank of more than 2,100 orders on hand for the new line of trucks 
recently introduced, Graham Brothers plants at Detroit, Evansville (Iod.) 
Stockton (Calif) and Toronto (Ont.) are working at full capacity and 
roduction is at a record level. ‘This huge business volume follows the 
reaking of all monthly records for the year in sales shipments to Dodge 
Brothers dealers of 14% and 2-ton trucks and motor coaches during August. 
A total of 1,617 units of these two capacities were shipped during this 
mon.h alone. Shipments of %-ton commercial cars and 1-ton_trucks 
were also high, the total of all shipments being 4,356 in August.—V. 125, 


p. 394 
Doehler Die Casting Co.—Bonds Called.— 


The directors have called for redemption on Nov. 1 the remainder of 
the 7% serial debenture bonds, due 1928-30, still outstanding in the amount 
of $300,000. The original issue of these bonds amounted to $1,000,000, 
of which $700,000 have been previously retired. ‘These bonds constitute 
the only funded indebtedess of the company.—V. 125, p. 525.. 


Dominion Bridge Co., Ltd.—To Change Par Value.— 

The shareholders will vote Oct. 18 (a) on subdividing the 100,000 shares 
of capital stock, par $100 each, into 500.000 shares, par $20 each; and 
(b) on approving a resolution authorizing an application for supplementary 
letters patent converting and changing the said 500,000 shares, par $20 
each, into an equal number of shares without nominal or par value. The 
company at present has outstanding (not authorized, as reported last week) 
65,000 shares of $100 par value.—V. 125, p. 1715. 


Dryden (Ont.) Paper Co., Ltd. — 


The ‘“‘Chronicle’’ has been advised that the overdue interest coupons on 
the 6% notes, due Oct. 1 1928, have recently been paid, and arrangements 
made to meet the half-yearly coupon due Oct. 11927. The annual repay- 
ments, however, of $50,000 are in default for the past four years and at 
maturity of the notes it will possibly be necessary to arrange for extension 
of time on same.—V. 123, p. 1255. 


Edwards Mfg. Co., Boston.—New Control.— 

The controlling interest in the above company has been acquired by the 
Sentval Aa tine Power Co., which is controlled by the New England Public 

vice Co. 

President Walter Wyman, referring to the Edwards Mfg. Co., which has 
an equipment of 2,028 looms and 71,000 spindles, says: ‘The Central 
Maine Power Co. has long been interested in the stock of the Edwards 
Mfg. Co. and lately has increased its holdings to the po of gaining con- 
trol. The Central company has no intention of interfering at all with the 
present management of the Edwards company, being interested solely in 
saving the industry for the community and in further developing its water 
power on the Kennebec River.’’—V. 125, p. 787. 


Electric Refrigeration Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 273,121 addi- 
tional shares of capital stock without par value on official notice of issue and 
payment in full, making the total amount applied for 1,098,790 shares. 

he shares are to be issued pursuant to resolutions of the board of direc- 
tors adopted Aug. 29 1927. These resolutions provided for the issue of 
42,000 shares heretofore sold for $22.50 per share and for the issue and sale 
of approximately 232,000 additional shares at $12.50 per share. The 
shares of stock to be sold for $12.50 per share have been offered for sub- 
scription to the stockholders of record Sept. 9 (incl. as stock of record for 
such purpose the 42,000 shares above referred to and previously sold for 
$22.50 per share), to the extent of 30% of their holdings. The total num- 
ber of shares outstanding at the close of business Sept. 9 1927 was 728,405, 
so that the exact amount of stock authorized to be sold at $12.50 per share 
is 231,121. The rights to subscribe expired Sept. 29. The subscription 
rights may be exercised either by payment in full at the rate of $12.50 per 
share on Sept. 29, or by payment in two installments, $5 per share Sept. 29 
ans $7.56 per share (the additional 5 cents per share to be in lieu of inter- 
es ct. 29. 

The proceeds from the sale of the shares of stock will be utilized by the 
corporation for working capital. 


Electric Refrigeration Corporation—Summary of Operations. 
[Fiscal year ending Sept. 30—See Notes A, B and C below.] 


Com- Net Net Inter- Depre- Fed.TaztPd. Net 

bined.) Sales Profit. est. ciation. (or Accr’d) Profit. 

27 -c__- $16,965,201 $20,025 $409,980 $261,455 —_____- df$651,409 
1926-b -_ 17,163,128 3,335,335 116,330 182,677 413,675 2,622,652 
1925.a..- 15,439,119 3,082,287 68,799 184,230 360,802 2.468.455 
1924-a__- 10,705,119 2,221,112 2,807 134,049 253,458 1,770,796 
1923-a_.- 7,164,289 1,463,104 63,475 110,542 142,491 1,146,595 
1922.a_.. 4,993,636 50,332 86,465 104,493 60,824 498,548 


a The summary of operations for the four years ended Dec. 3 
1923, 1924 and 1925 are those of Kelvinator Corp., Nizer Ring H Fae 
Rapids Refrigerator Co. (name since changed to ns Refrigerator Co.), 
predecessors of the Electric Refrigerator Corp. Grand Rapids Refriger- 
ator anes 8 profits eo ae — for the years ended June 30. 
© summary of operations for the 9 months period ended Sept. 9: 

include Electric Refrigeration Corp. and wubsidixsien, except Ravinwtins 
Discount Corp. (100% owned) and Kelvinator of Canada, Ltd. (74% of 
S Gpeea ~~ the 9 months period ended 

c Operations for the 9 months od en June - 
justment at end of fiscal ead 125, Dp. 1587. a oe oe 


ve Equitable Office Building Corp.—Earnings.— 
1927 











iba. $1.286.210 $1232'896 $1603; 
et 2 IS 286, .232, 1,083,0 
Miscellaneous earnings___._________ 100,539 83,107 ° BB 0G3 
SS a es $1,386,749 $1,316,003 $1,141,097 
Operating expenses.______......... 248.641 "247.305 214’ 
BN nnncdcucosnessccer.. 69.966 68.616 67°319 
Net operating profit....._.__.___ $1,068,142 $1,000,081 7 
tig ete aalataagey 12,956 . 5,433 oee9.70i 
0 gS ee F 
Interest, real estate taxes, &c_______ " Bis ore $1.00 Soa $362 .565 


Provision for Federal taxes__.______ J 51:000 °30 ‘000 


a. —- s - om asene as “ rere $470,026 $402,517 $285 395 
come for six mon en une 30 1927 is equival 
ee reese > $2.17 * Save on 210,894 shores eo pep ng lh and 
m p e on the same shar s ding 
period of 1926.—V. 124. p. 3780. on Se ee 





Offering of the Cramp ship- | 








Elyria (O.) Iron & Steel Co.—Changes Name.— 

The company, which started 25 years ago at Elyria, O., has changed its 
name to Steel & Tubes, Inc., which better describes the company’s present 
line of ucts. ‘‘We are no longer in the iron business but are manufac- 
turers of tubing and steel and the new name applies to our present opera- 
tions muc.u better than the old one,”’ President Hugh B. Wi captained. 

The company operates two plants in Elyria, one in Toledo, Cleveland, 
Brooklyn and Ontario. The Canadian plant is located at Guelph and is 
known as the Canadian Metal Products Co., Ltd. All of the stock, how- 
ever, is owned by the Wick interests. The Brooklyn, N. Y., plant was 
the Mohegan Tube Co., which was acquired a few months we. The 
ne of this company is Steel & Tubes Co. of New York.—V. 125, p. 


Eureka Pipe Line Co.—1926 Dividends.— 
ppestdent Forrest M. ‘lowl, in a letter to the stockholders on bept. 28, 


‘‘In the annual report sent to you under date of Feb. 1 1927, you were 
notified that all dividends paid in 1926 were from earnings ulated 
prior to March 1 1913. That statement is confirmed herein. 

Due to adjustments of taxes imposed by the Federal authorities (all of 
which have been satisfactorily adjusted) a detailed analysis of earnings and 
dividends since March 1 1913 has recently been called for by the Bureau 
of Internal Revenue. This has been completed and is now on file with 
the authorities in Washington, D. C. 
aonb = eed year 1925 all dividends were paid out of surplus at 
sviarc °. 

“In the calendar year 1924 67.22% of the dividend d Feb. 1 came 
from surplus at March 1 1913 and 3 remaining quarteriy dividends were 
paid entirely from that surplus and not from current one. 

“Information pertaining to years prior to 1924 can be obtained by 
stGomius the corporation's offices, 210 Seneca St., Oil City, Pa.”"—V. 124, 
p. 797. 

Federal Bake Shops, Inc.—Chain of Retail Bakeries to do 


New Financing.— 

The above company is being formed to acquire the business of Federal 
System of Bakeries of America, which operate 100 stores located in most of 
the important centres of the Eastern, Southern and Middle Western 
sections of the United States. 

The new company expects shortly to sell publicly an {ssue of securities 
for the purpose of pening new stores and remodeling existing units. The 
company is one of the largest of its kind in the country and specializes in 
the production of cakes, pastry and other sweet bakery goods, only about 
8% of the entire business consisting of bread. Each store is a combined 
manufacturing and retailing unit, and al) goods sold in the stores are manu- 
factured on the premises according to standardized formulas and recipes, 
thus assuring uniform high quality and absolute freshness of product in 
all shops daily “ 

The new financing, which has been underwritten by New York bankers 
who have been identified with the financing of several prominent chain 
store and food companies, will enable the company to open 50 new stores 
and install their modern unit in oid stores. It is expected that sales, at 
sresent in excess of $4,500,000 annually, will be substantially increased 
cy the opening of the new stores and the Installation of the new unit in the 
present stores. A group of Davenport, Iowa, capitalists have controlled 
the business since ite establishment in 1919 and to-day have a very sub- 
stantial investment in the enterprise, no part of which will be withdrawn 
as a result of the new financing. - 

On the board of directors of the company are Col. G. Watson French 
(director of the Chicago Rock Island & Pacific Ry.), J. W. Bettendorf 
(Pres. Bettendorf Co. and director American Commercial & Savings Bank,, 
Davenport; E. C. Mueller (director american Commercial] & Savings Bank). 
Charles Schuler (Pres. Iowa National Bank), Davenport; J. L. Hecht et 
French & Hecht), T. J. Walsh (Pres. Walsh Construction Co.,, W. L. 
Mueller (Sec. & Treas. Mueller Lumber Co.), and J. Reed Lane (Pres. 
Federal System of Bakeries of America). 


Federal Investment Trust, Inc.—New Director.— 

Francis Henderson, former Vice-President of the Empire Trust Co. of 
New York, has been elected a director, the other members being: Sir 
Alexander Bannerman, Bart, the Rt. Hon. The Earl of Clanwilliam, the 
Hon. Charles L. Guy and W. J. Thorold.—V. 125, p. 1199. 

Foote Bros Gear & Machine Co., Chicago.—Bonds 
Offered.—A. C. Allyn & Co. are offering at 99 and int. to 
yield over 6.12% $1,000,000 10-year 6% gold debentures 
(closed issue). 

Dated Sept. 1 1927; due Sept. 1 1937. Int. payable M.&8. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 30 days’ 
prior notice to and incl. Sept. 1 1929, at 105 and int., this premium of 
5% of the principal decreasing at the rate of 4% of 1% of the principal on 
each March 1 thereafter to and incl. March 1 1934, and at 102% and int. 
thereafter to maturity. Principal and int. payable at Continental & Com- 
mercial Trust & Savings Bank, Chicago, trustee, without deduction for 
normal Federal income tax not to exceed 2%. Upon application, as pro- 
vided in the trust agreement, the company will refund any taxes paid on 
the income from or on the ownership of these debentures under the laws 
of any State or possession of the United States, not in excess of 5 mills per 
annum on each dollar in principal amount, to holders resident in such 
State or possession. 

Sinking Fund.—Company will covenant to pay to the trustee, in semi- 
annua] installments beginning March 1 1929, $110,000 annually, for the 
payment of debenture interest and for the retirement and cancellation of 
debentures by purchase or redemption by lot. If debentures are available 
for the sinking fund at par, over 58.5% of the entire issue should be retired 
by the operation of this sinking fund. 

Data from Letter of Pres. W. C. Davis, Chicago, Sept. 19. 


Company.—Was established in 1885 as a partnership and was incorp. 
in IJlinois with the present name on Sept. 24 1904. It is now acquiring 
and will operate the business and plant of A. Plamondon Manufacturing 
Co., Chicago, established in 1859. 

Company is the largest manufacturer of a general line of cut gears 
and speed reducers. Company's A gem range in size from a gear less 
than one-half inch in diameter, which may be used in dental or jeweler’s 
drills or in an adding machine, to gears 16 feet in diameter for the largest 
paper or cement mill. With the development and increased demand for 
automatic labor saving machintry, the uses of gears are constantly increas- 
ing in number. 

Company sells to about 8,000 different customers each year and main- 
tains active ledger accounts with 1,500 regular customers. During the 
last 18 monthe it has distributed to industries and engineers over 50,000 
copies of its 600-page catalog, which is the recognized manual of gears and 
their adaptations. ‘The wide diversification of the uses of gears has elimi- 
nated seasona] fluctuation and insured stability in the company’s business. 

Advantages of Plamondon Purchase.—The Plamondon lines blend with 
the Foote Bros. Gear & Machine Co.'s products and only in a few instances 
is there any duplication. In general, the Plamondon plant has been 
producing the heavier and more highly specialized products. The ac- 

uisition of the Plamondon business and property will give to Foote Bros 

ear & Machine Co. foundry facilities for making cast now bought 
in the open market. The Plamondon foundries are combined with an 
unusually modern and efficient pattern shop, saving transportation and 
the rehandling of patterns and permitting quicker delivery of the finished 
product. The new plant and its land holdings will provide for expansion 
of the company’s operations and will relieve the present rather overcrowded 


condition. 

The Plamondon plant is located at 53¢€ St. and Western Ave. on the 
Baltimore & Ohio RR. and the Chicago Terminal RR., within 25 minutgs 
by motor from the center of Chicago. The property has an area of 165 by 
900 ft., and there is enough vacant land to more than double the present 
plant area. The plant comprises e shop, pattern shop and foundry, 
the main building being 500 ft. long and 125 ft. wide, with a 50-foot crane- 
way extending the entire length. The present Foote Bros. plant is located 

t Ca ter, Lake and Curtis Sts., in buildings having a floor area of 
120.000 80 . ft. and which are leased on a very attractive rental basis 
The machinery and equipment at both plants is of the most modern auto- 
matic type, equipped to man ure economically every type and size of 
gear 


Earnings.—For the 3 years and 6 months ended June 30 1927 net earnings 
of Poot inves. Gear & Machine Co., including those of the property to 


sa 





be acquired, available for the payment of interest and Federal taxes, after 
deducting all operating charges, but giving effect to the elimination of 
cer recurring 


non charges were as follows: 
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Ratio to 
Mazimum 
Net before Net after Annual 
Depre- Depre- Depre- ». Int. 
Calendar Year— ciation ciation. ciation. Requirements. 

treks dui tetas anteiiculbbaban $349,510 $92,855 $256.65 4.28 
at eee 419,240 93,803 325,437 5.42 
I Dine cline eh tarts dghesiicontr incl ie 103,155 411,889 6.86 


515,044 ; 

1927 (6 months) 266 624 50,176 216,448 7.21 

Net earnings as set forth above show a continuous increase d the 
period. For the 3 years and 6 months ended June 30 1927, they thus 
averaged $345,836 annually, or more than 5% times maximum annual 
interest charges on these debentures. 

Purpose.—Proceeds will be used to pay a part of the cost of acquiring the 
business and plant of A. Plamondon Manufacturing Co., and to increase 
the working capital of the company. 


Balance Sheet June 30 1927 (Giving Effect to Acquisition and Financing). 





Assets— Liabilities— 
a a $227 ,219| Notes payable__......-.. $34,961 
Acc’ts & notesrec.,lessres 479,204} Accounts payable... _--- 220,243 
Inventories___._..____.-. 493,902 | Res. for Federal taxes_-___ 51,348 
"eae 40,135| Res. for divs. payable__.. 123,743 
Prepaid insurance__-____ 17,018 6% 10-yr. gold debs__--- 1,000,000 
Cap. stk. purch. for empl-_ 10,110\|7% cumul. pref. stock... 757, 
Land Bldgs. Mach. Equip. Common stock.......--- 600,000 

Re ik i a “es FF . | eS pRaes 542,372 
a 25,789 
Patents (at cost less depr.) 23,790 
Deferred charges______-- 24, 

"i eee aan 
i ata ee at wel SR PORE). FUR. csacdiawcdecnsin $3,329,667 


a Stated in the case of Fopte Bros. Gear & Machine Co. at reproduction 
cost as at April 30 1923, as determined by Coats & Burchard Co., Chicago, 
plus subsequent additions at cost less accrued depreciation to June 30 
1927; in the case of A. Plamondon Manufacturing Co., at Sound depre- 
ciated values as determined by Coats & Burchard Co. as at June 30 1927. 


Stock Increased—Acquisition—To Issue $1,000,000 6% De- 
bentures. —President W. C. Davis, Sept. 22, says in part: 

Stock Increase.—At the meeting of the stockholders held Aug. 29, it was 
voted unanimously to increase the common stock by 40,000 shares, said 
shares to be used as partial payment in acquiring the business of the A. 
Plamondon Mig. Co. [This increases the authorized common stock to 

20,000 shares, no par value.—Ed.]} 

New Debentures.—Several financial plans have been considered by the 
directors, but the one presented at the meeting on the 29th provided for a 
$1,000,000 10-year 6% debenture note issue, with the provision chat it be 
without any mortgage incumbrance on the property of either company— 
$50,000 maturing annually—thus amortizing 50% of the notes at the end 
of the 10th year. From the funds so provided, there will be added to the 
merged companies’ additional working capital, and the balance applied to 
complete payment of the acquired company.—V. 125, p. 1716. 


Fox Film Corp. (& Subs.).—Earnings.— 
6 Months Ended— June 25 '27. June 26 '26. June 27 '25. 








ws $1,501,639 $1,515,598 $1,324,795 
peGeral tax provision.....-cccccccce 130,349 114,854 112,771 
Exps. for purch. & saleofstks.&bds_- -...-- 194,319 137,031 
Judgment paid affecting profits of 
REL AR a:  tescees... “memenen 
Adjust. of for’n surplus account... SS Bee a ee 
EE cdcnduniemennamiennmens ,000 ,0O0 1,000 ,000 250,000 
ee ed $303 ,037 $206,425 $824,993 
po a eae 12,946,109 11,983,468 10,766,905 
_ $13,249,145 $12,189,893 $11,591,898 
Boras. sh. on 500,000 shs. of class 
A & B stk. outstanding (no par)-.-. $2.74 $2.80 $2.42 


Comparative Balance Sheet. 


June 25'27. June 26°26. June 25'27. June 26°26. 
$ $ 





Assets— TAabilittes— $ 
Land, bidgs., ma- | Capital stock__.-y10,955,000 7,600,000 
ch’y, eq., &c_.x12,658,083 8,398,172| Bway. Bldg.Co. 78 ----.-- 366,000 
Ne kine alae 1,944,954 1,285,430! Fox Phila. Bldg. 
Marketable securs. --_---- 23,000' income 6%s-_-_-- 1,620,000 1,710,000 
Mortgages owned. 18,631 87,620' Fox Film Realty 
Acc’ts receivable.. 983,355 753,182 Gs Gh. ccncwe ec ie 
Inventories ----.- 13,803,844 10,149,394)| Fox Rity. Corp. 6s 4,000,000 -...-- 
Cash for redemp. | Other mortgages.. 143,752 521,702 
ents sae 18,000 | Pur. mon. oblig’ns 50,000 999,010 
Sundry invest’ts_- 39,276 32,211 Notes payable__-- 1,825,000 300,000 
Inv. in other cos__ 4,623,834 4,022,460) Acc’ts pay., accr’d 
Life insur. policies 151,404 106,618} expenses, &c_.. 1,331,891 1,004,664 
Chgs. against for’n | Prov. for Fed. tax. 130,349 114,854 
branches, &c...  -----. 37,552| Dividends payable 500,000 500,000 
Deferred charges_. 1,364,139 592,138 Adv. payments for 
film service_... 107,882 205 ,654 


Total(each side) 35,587,519 25,505,777 | Surplus_-_...----- 13,249,145 12,189,892 


x After allowing $2,176,858 for depreciation. y Represented by 400,000 
shares class A of no par value (900.000 shares authorized), and 100,000 
shares of class B of no par value (authorized and issued) .—V. 125, p. 1717. 


Fraser Companies, Ltd., Edmundston, N. B. —Bonds 
Offered.—Royal Securities Corp., New York and Montreal, 
are offering $5,000,000 6 4% 15-year gold debentures at 
99 4 and int., to yield about 6.55%. 


Dated Oct. 1 1927; due Oct. 11942. Principal and int. payable at Royal 
Bank of Canada, Montreal, Toronto, Winnipeg, Vancouver, St. John or 
Halifax, or, at the option of the holder, at the agency of the Royal Bank 
of Canada, New York, in U. 8. gold coin or its equivalent, or at Royal 
Bank of Canada, London, Eng., at the rate of $4.86 2-3 to £1. Denom. 
$1,000 and $500 c*. Callable, all or part, on 60 days’ notice at following 
prices and int.: At 104 up to and incl. Oct. 1 1931; thereafter at 103 up to 
and incl. Oct. 1 1935; thereafter at 102 up to and incl. Oct. 1 1939; there- 
after at 101 up to and incl. Oct. 1 1941, and at 100 thereafter until maturity. 
Provision will be made for the assum mn by the company of U. 8. normal 
income tax up to but not exceeding 2%, and for the refunding to resident 
holders, upon proper application, of certain State taxes of the U. 8., as 
defined in the trust ture. Trustee, Montreal Trust Co. 

Capitalization— Authorized. Outstanding. 
6% ist mtge. sink fund gold bonds, due 1950__$10,000,000 $7,664.50 
64%% 15-year gold debentures 6,000 5,000,000 

/ cum. red. conv. preferred shares____.._.___ ,000,000 2,325,000 
Common shares (no par value)____....-..----.- 312,000 shs. 300,000 shs. 

Stock Purchase Warrants.—Holders of debentures will have the right, for 
each $1,000 debenture held, to purchase 2 shares of no par value common 
stock of the company at a price of $40 per share up to and incl. Oct. 1 1929; 
at $45 per share up to and incl. Oct. 1 1931; at $50 per share up to and incl. 
Oct. 1 1933. Should debentures be called for redemption prior to Oct. 1 
1933, this right may be exercised within the period provided in the indenture. 
Data from Letter of Archibald Fraser, President of the Company. 


ee ee which, with its predecessors, has been in successful 
operation for 50 years, is one of the largest Canadian manyfacturers of 
bleached and easy bleaching sulphite pulp, and through its wholly owned 
subsidiary, Fraser Paper, ., is an im t producer of high-grade 
sulphite ons. It is also one of the leading manufacturers of lumber in 
Eastern Canada 


Company is constructing extensive additions to its principal i at 
Edmundston, N. B., and to that of its subsidiary, Fraser Paper, Ltd., at 
Madawaska, Me., which will have the effect of approximately doubling its 

resent production of finished high-grade sulphite paper and pulp products. 
n completion during 1928 of this construction and the installation of 


additional paper machines, the company, with its subsidiary, will have a 


meee ee ee ee we ewe ewe ’ ’ 


pay for sale of approximately 130, tons per annum of h-grade 
sulphite er and pulp products. Power for the o ion of additional 
units installed at Edmundston will be ob under long-term 


contract over the company’s own transmission line from Grand Falls, N. B. 
Company controls directly and through wholly owned subsidiaries valu- 
able timber areas in the Provinces of Quebec and New Brunswick aggre- 





gating 4,547 square miles and estimated to contain over 11,000,000 cords 
bad. pwood and 4,000,000,000 feet b.m. of spruce, pine and cedar logs. »4 
m controls saw mills with an annual manufacturing capacity of 
over 200, ,000 feet b.m. of spruce lumber, in addition to a large me Sone 
tien of ya lathe and railway ties. 
urpose.—-Proceeds will be applied toward payment for the additional 
construction and installations above referred to—the balance of the cost 
of these additions being provided out of the proceeds of the issue of $1 ,664,- 
500 of 6% 1st mtge. bonds now being issued—and for the general corporate 
purposes of the company. 

Assets.—Piants, properties, timber limits and other fixed assets owned 
by the company and by Fraser Paper, Ltd., according to consolidated bal- 
ance sheet, adjusted to include the proceeds of present financing, but after 
deducting depreciation and depletion reserves of $4,492,017 and excluding 
advances to and investments in certain subsidiaries amounting to $1,958,- 
503, had a book value as at July 31 1927 of $19,013,085, and net current 
assets had a book value of $4,337,471, making a total of consolidated fixed 
— yi -y—~ wee = $38 .S80.586. —— Sis 68 Oben of ist mtge. 

n outstan , leaves a surplus of $15, ,056, or over $3,100 
for each $1,000 debenture to be outstanding. $8 
Earnings.—Annual earnings, after deducting operating and maintenance 
expenses, local taxes and bank interest, but before depreciation and deple- 
tion and available for bond and debenture interest, were: 

Average for 4 years ended Dec. 31 1926____..______________ *$1,182,433 
ae ee ee Oe a ek ode bebeecs *1 441,935 

*Including Fraser Paper, Ltd., for the year 1926 only. 

Earnings on the same basis for the 7 months ended July 31 1927 were 
$848,443. It is estimated that earnings for the year ended Dec. 31 1927, 
before depreciation and depletion, will be not less than $1,500,000, equiva- 
lent after deducting annual bond interest requirement of $459,870 to $1,- 
040,130, or at the rate of 3.2 times annual interest on gold debentures of 
$325,000. This estimate does not take into consideration any profits from 
the increase of approximately 100% in the production of finished paper 
and pulp products which the company will have for sale on completion of 
present construction, the first. producing unit of which it is anticipated 
will be in operation by January 1928. 


To Split Up Common Stock.— 


The stockholders will vote Oct. 20 (a) on changing the authorized and 
outstanding common stock from 100,000 shares (par $100) to 300,000 shares 
of no par value; and (b) on approving the creation of an issue of $6,000,000 
6%% 15-year gold debentures carrying the right to subscribe for two shares 
of no par value common stock at varying prices over certain defined periods 
for each $1,000 of debentures. The stockholders will then vote on increas- 
ing the authorized common stock by 12,000 no Sg’ shares. The proceeds 
are to be used to pay for plant extensions, &c. —V. 124, p. 3358. 


Galena Signal Oil Co. (Pa.).—Sells Canadian Co.— 
See Imperial Oil, Ltd., below.—V. 124, p. 1517. 


General Electric Co. (Allegemieine Elektricitats 
Gesellshaft), Germany.—Capital Stock Increased.— 

A Berlin despatch says that the general meeting of the company on 
Sept. 19 sanctioned an increase in the capital stock by 30,000,000m,,. raising 
it to 186,250,000m.—V. 124, p. 3217; V. 123, p. 2662. 


General Ice Cream Corp.—Fzira Dividend.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular semi-annual dividend of $1 per share, both payable Oct. 15 
to holders of record Oct. 1. 

Sales and net earnings for the 6 months ended June 30 were in excess of 
those of the same period of last year, it is announced.—-V. 124, p. 1674. 


General Laundry Machinery Corp.—Bonds Sold.—An 
issue of $1,500,000 10-year 644% debentures has been sold 
at 100 and int. by Peabody, Smith & Co., Inc., Bonner, 
Brooks & Co. and Tooker & Co. The bonds bear warrants 
entitling the holder to purchase 20 shares of common stock 
for each $1,000 debenture. 


Dated June 1 1927; due June 1 1937. Red. all or part at any time =m 
not less than 30 days’ notice, at 105 and int., if called for red. before 
Dec. 1 1927, and if called for red. thereafter with said premium decreased 
by % of 1% of the principal amount of the debentures redeemed for each 
6 months or part thereof elapsed between Nov. 30 1927 and redemption 
date. Denom. $1,000 and $500. Interest payable J. & D. at Bank of 
New York & Trust Co., New York, trustee, without deduction for Federal 
income tax not in excess of 2%. Corporation will refund, upon apotgea. 
the Penna. and Conn. personal property taxes not ex ing 4 mills per 
annum, the Mich. personal property tax not exceeding 5 mills per ann., 
the Maryland securities tax not exceeding 4% mills per ann., the District 
of Columbia personal property tax not exceeding 5 mills per ann., and the 
Mass. income tax not exceeding 6% per annum. 

Data from Letter of I, F. Willey, President of the Corporation. 

Corporation.—Incorp. in Delaware to uire the business and properties 
of the Tolhurst Machine Works and the Willey-Ellis Co. The Tolhurst 
Machine Works was founded 75 years ago in 1852, the Ellis Company 
in 1883 and the Willey Company in 1909. 

The Tolhurst Machine Works has shown net profits in each of the 75 
years of its history. The other predecessor companies have shown net 
profits, one for 43 years out of 44 years of existence and the other for the 
past 12 successive years. The business of these companies has been built 
up almost entirely through the reinvestment of earnings. 

The corporation's principal business is the manufacture of machinery and 
equipment for commercial laundries. It also manufactures specialized 
machinery for many other important industries. The predecessor com- 
panies have been considered as important factors in the industry. ‘The 
corporation ranks as one of the foremost manufacturers of laundry ma- 
chinery in the country, manufacturing a complete line of equipment for 
the modern commercial laundry. 

The corporation has sales offices in New York City, Chicago, Phila- 
delphia, Boston, San Francisco, Atlanta and Kansas City, with selling 
branches and sales representation in By mg ps every other city of im- 
portance in this country, direct branches in London and Paris and sales 
representation {in South America. 

he plants are located at Chicago, Troy, N. Y., Green Island, N. Y., 
and Columbia, Pa. They are well loca with respect to shipping facili- 
ties, are equipped with modern machinery and have ample plant capacity 
for expansion. 

Earnings.—The aggregate net 





of the predecessor companies, 
available for interest , after ucting all charges including de- 
preciation and after the tion of non-recurring income ery nr 
to $13,566 in 1923 and $8,572 in 1924) and expenses (amounting to $30,94 
in 1925 and $71,364 in 1926), but before income taxes, have been as follows 
for years ended Dec. 31: 
1923. . 1925. 926. 
+455 $339 296 $411,631 $470,082 

Such net earnings, in the four years above, averaged annually over 4.2 
times the maximum annual interest requirements of $97,500 on these 
debentures, and in 1926 were 4.9 times such debenture interest require- 
ments. For the six months ended June 30 1927 the net earnings on the 
same aes. oe ——— by me a. were at an annual rate of 
more than five es the de nterest. 

Stock Purchase Warrants.—Each debenture will bear a warrant detachable 
on and after June 1 1928 entitling the holder thereof to purchase common 
stock without par value at $25 per share on and after June 1 1928 and 
prior to June 1 1932, and at $30 per share on and after June 1 1932 and up to 
and factndios aes 3 at the rate of 20 shares for each $1,000 prin- 
cipal amount tures. 

Combined net earnings of the consolidated companies for the year ended 
Dec. 31 1926, after deducting all charges, including depreciation, maximum 
interest on the tures to be outstanding and income taxes 
were equivalent to $3.22 per share for the common stock. The actual 
earnings for the six months ended June 30 1927 were $185,818, or over 
$1.85 per share on the common stock for the six months’ period. The 
se S traded in = Se New York Curb Market and is currently selling 
at about $20 8 e. * 

Assets and Pouily —The pro forma balance sheet as at Dec. 31 1926 
(which gives ect to this ncing) shows the corporation to be im an 
exceptionally strong financial position with net tangible assets of $3,390,546, 
after deducting all liabilities except these debentures, or equivalent to over 
$2,260 per $1,000 debenture. his balance sheet also shows net current 
assets of $1,899,477 and a ratio between current assets and current lia- 
bilities of over 74% to l 
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$1,500, 


6c 9 10-year sinking fund gold debentures AS 000 000 
ear e ili ’ 
pak. Bag A 100,000 shs. 


common (no par value) *200,000 shs. 
* Includes 30,000 shares reserved for warrants. 


Initial Dividend .— 
” The directors have declared a quarterly dividend of 40c. per share on 
the common stock, payable Sept. 30 to holders of record Sept. 27. (For 
offering, see V. 124, p. 3358.)—V. 125, p. 1588. 


General Motors Corp.—Overseas Frigidaire Business Good. 

Before sailing for Europe to-day (Oct. 1) E. G. Biechler, Pres. and 
Gen. Mer. of Frigidaire Corp. made the following statement: 

‘“‘We are expanding our overseas sales organization along the same line 
laid down previously in the United States. We use the same sales methods 
and employ the same sales arguments in all parts of the world. We have 
at present a sales, installation and service organization of approximately 
2,000 people in Europe, with headquarters at Paris. We are operating 
branches in Berlin, Paris, Milan, London, Glasgow, Manchester, Leeds, 
Birmingham, Edinburgh, Brighton, Nice, Leipzig and Dresden, besides 
numerous European distributorships. 

‘Frigidaire business in Europe this year will be more than double that 
of 1926. It has been accep on the Continent with the same burst of 
enthusiasm that has made it the dominant factor in the electric refrigeration 
business in this country and brought it te third place in the General Motors 
family. 

"Evens, Ltd., of London has installed several thousand of our ice cream 
cabinets because of their efficiency and convenience. The same type of 
cabinets are being used by most of the large ice cream companies of America 
such as the National Dairy company, the Reid Ice Cream Co., and the 
Detroit Creameries. 

“The year 1927 has been an epochal period in the electric refrigeration 
business. Twelve months ago the electric refrigerator was still regarded as 
something of a eqvety and was not yet altogether separated from the 
luxury class. ‘To-day, itis a standard household and commercial utility and 
is being installed by housewives and merchants everywhere on purely 
economic grounds. General Motors, of which Frigidaire Corporation is a 
part, now has about $40,000,000 invested in this business and regards it 
as about to become a very great industry.”’ 


General Motors Corp. and Ford Not Competing.—Alfred P. 
Sloan, Jr., Pres. of the corporation, in an address at the 
General Motors proving grounds Sept. 28, to 200 automobile 
representatives from newspapers in 34 States, paid a tribute 
to Henry Ford’s early optimism regarding the future of the 
automobile and said the new Ford would undoubtedly make 
a wide appeal. Mr. Sloan is quoted in part as follows: 


I do not think any of us appreciate the tremendous debt we owe to Mr 
Ford for notonly his conception of the idea [of building a car at the lowest 
possible price], but his sticking toit. 

Other people who had the idea did not stick to it—they permitted their 
cars to get more contty and therefore lost their position. I mention all 
this because the same thing applies, as I see it. 

If the past is any indication of the future, the new Ford car will be a car 
that will appeal to a great mass of peewee. Naturally, that car must meet 
present conditions, but the basic idea is likely to be the same. 

General Motors is in quite a different i mony: General Motors’ idea 
is to make a car of greater luxury than the Ford—a car that properly belongs 
to the next higher price class. With every price car there is a definite 
market. This applies to the Cadillac as well as it does the Ford. Any 
manufacturer that will give to the public a definite number of dollars’ 
worth of value, and do it constructively and honestly, will get a certain 
proportion of the market that belongs to that number of dollars. It is 
purely a question of giving the public honest value. 

There is plenty of opportunity in the world to-day for Mr. Ford to give 
the public honest value, which, of course, he will do, with the result that 
he will sell an enormous number of cars per year, and there is an equal 
opportunity for General Motors to give the public honest value at a higher 
price and likewise sell a very large number of cars per year. 

To make a long story short, it seems to me that both Ford and General 
Motors are governed by the same economic principle: viz., to give the greatest 
possible value in their respective price classes. 

There is absolutely no reason why General Motors cannot to-day give a 
greater per dollar value than any onein the world. Thatis why I say, upon 
analysis, the problem does not look so complicated as you newspaper people 
are trying to make it out to be.—V. 125, p. 1588, 1467. 


General Railway Signal Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $257,500 
additional preferred stock ‘par $100 per share) on official notice of issuance 
and payment in full, and 32,500 additional shares of common stock without 
par value, on official notice of issuance and 
total amounts applied for $2,833,400 preferr 
common stock. 


ayment in full, making the 
stock and 357,500 shares of 


Consolidated Balance Sheet. 
June 30'27 Dec. 31 26) 
3 x | Ltabtilittes— ‘ 
4,207,741 | Cum. 6% pref. stk. 2,575,900 
219,948; Common stock -.-y6,500,000 
700,000 | Accounts payable 135,610 
1,845 Accrued liabilities 72,312 
| Dividends payable 444,889 

2,314,546 | Fed'| & State taxes 
32,224; (estimated) —_-_- 710,000 
| Res. for conting’s- 130,000 
801,833 | Surplus_.-.....-. 5,102,545 
3,242,280 
9,000 
137,819 


June 30'27. Dec. 31'26 

Assets— D $ 
Plant & equipm’t_x4,215,111 
> ; 1,004,566 

Call loans (secured) ome 
Notes rec. (less res.) 
Acc’'ts rec. (trade, 
less reserve) - - - . 
Misc. accts. receiv. 
Contract work in 
process unbilled - 

Inventories 

Mortgage receiv'le 
Prepaid expenses. 
Invest’ts in other 
cos. at cost... 
Inv. in & adv. to 
affil. company - - 
Goodwill of Aus- 
tralian company 
Pat’ts, trademarks 
& development. 3,126,721 


2,575,900 
6,500,000 
145,325 
179,275 


444.889 


425 


2,503 ,044 
40,154 540,000 
160,000 
1,396,678 4,324,115 
3,204,616 
9,000 
118,868 


10,783 
20,943 


10,453 
28,464 
20,346 20,346 


3,143,005 








15,671,255 14,869,503] Total _.......-.-- 15,671,255 14,869,504 


x After deducting $702,501 reserve for depreciation. y Represented by 
325,000 shares of no par value.—V. 125, p. 1467. 


General Vending Corp. of Va.—To Offer Bonds.— 

F. J. Lisman & Co. have purchased $4,500,000 6% 10-year secured sink- 
ing fund gold bonds of this corporation, which has acquired and consoli- 
dated the Peerless Weighing Machine Co. (Me.), Peerless Weighing Machine 
Co. (Del.), Pacific Peerless Weighing Machine Corp. (Calif.), Rhodes 
Hockriem Manufacturing Co. (Ill.), Hoff Vending Corp. of America (Del.). 

A public offering of these bonds will be made shortiy by F. J. Lisman & 
Co. and B. J. Van Ingen & Co. 


Globar Corp. (N. Y.).—New Name—Acquisition.— 
See Carborundum Co. above. 


(B. F.) Goodrich Co.—New Officials.— 

H. Hough has been elected President to succeed the late Bertram G. 
Work, and D. M. Goodrich has been elected Chairman of the board to 
succeed Mr. Work. H, Hough was formerly vice-president and comptroller. 

J. D. Tew has been elected Ist Vice-President and a member of the 
a ) EY . 

. . Jett was elected Secretary to succeed M. C. Van Cleef, who re- 
signed.— V. 125, p. 1717. 


Goodyear Tire & Rubber Co., Akron.—Listing.— 

The New York Stock Exchange has authorized the listing of 813,495 
shares of Ist preferred stock without par value, on official notice of issuance 
thereof in exchange for outstanding preferred stock 

The result of the recent financing of the company has been the replace- 
ment of the $21,000,000 Ist mtge. 20-year 8% sinking fund gold bonds, 
the $15,911,600 10-year 8% s. f. gold deb. bonds, and the $15,000,000 
prior preference stock by $60,000,000 1st mtge. and collateral trust 5% 

nds, thus effecting a saving to the company in the aggregate of interest 
and dividend charges. First preferred stock of the company is to be issued 





| and its capital and surplus ex 


in exchange for preferred stock in the ratio of 1% shares of Ist preferred 
stock for each share of preferred stock surrend in exchange. 

The Guaranty Trust Co. of New York has been appointed transfer 
agent in New York for the Ist preferred stock.—V. 125, p. 1717. 


Gillette Safety Razor Co.—Listing.—The New York 
Stock Exchange has authorized the listing of 2,000,000 shares 
common stock without par value. 


Subsidiaries.—Corporation controls three domestic subsidiaries located 
in N. Y. City, Chicago and San Francisco. I€ also has subsidiaries in 
Montreal and Slough Bucks, England, aad selling agencies have been 
established in all the other large cities of the world. 
rh Capital 
Subsidiary Corporation— Organized. Issued. 
Gillette Safety Razor, Inc., N. Y__Oct. 17 1918 ,000 
Gillette Safety Razor Co., Chicago._Dec. 6 1918 
Gillette Safety Razor Co.,SanFran.June 6 1919 
er my Safety Razor Co. of Cee... 000 

( /S-eyee pL RIE y 5, ,000 
Gillette Works, Ltd., Slough Bucks, 

England Jan. 19 1921 £9,475 £9,475 

Gross Sales.—The following tables show the gross sales of the company 
and its subsidiaries: 

—Calendar Years 


7 Mos. 
1923. 1924. 1925. se 1927. 


3 $ BY 
16,033,086 22,055,245 27,638,298 28,853,691 15,758,380 
1,498,597 1,200,236 1,321,078 1,877,608 684,447 
864 91,846 68,578 278,969 167 ,266 


17,591,548 23,347,327 29,027,956 31,010,269 16,610,094 


Estimated Output of the Corporation for 1927. 


Razors. Blades (Singles 
6,625,000 556,500, 
1,325,000 

800,000 


8,750,000 


Owned by 
Gillette Co. 
10,000 


10,000 
10,000 











Boston plant 
Canadian plant 
Slough Bucks, England, plant 


; .750,000 614,800,000 
Output, Sales and Earnings 7 Months Ended July 31 1927 (Parent Company). 
Razors sold 4.993 507 
Biades sold ‘packets 10's) 27,187,540 
i a a $15,758,381 
Deductions 1,923, 
4,592,243 
Profit from operation $9,242,841 
Additions to income 302,661 


; $9,545,502 
Deductions from income (incl. foreign exchange, contingency, 
expenses and State taxes) 93 ,< 
Depreciation 352,451 
1,071,790 
a ee ee eee er $7,422,950 
Balance Jan. 1 


$17,061,253 
4,497 439 
315,168 
143,513 


Balance July 31 1927 $12,105,133 


Comparative Balance Sheet (Parent Company). 
July 31 '27. Dec.31 '26. July 31 '27. Dec.31 '26. 
Assets— 3 $ TAaptlittes— 8 


Real est. & bldgs__x5,688,028 5,621,640} Capital stock--_-.z33,209,046 33,209,046 

Mach’y and equip_y4,298.619 4,171,307 12,105,133 9,600,945 
Cash 4,727,551 6,214,378) Res. (taxes, allow., 

Accounts recei’ble_ 12,859,426 10,043,448 contingencies)... 3,726,171 4,052,825 
Accept. rec. (see Accept. disc. (see 

2,649,179 2,565,474 

63,899 


390,017 | Accounts payable. 
7,497,120 
9,278,174 


849,705 

389,193 
7,261,134 
9,489,650 
3,459,500 3,459,500 
Deferred charges_ 192,543 167,424 Total (ea. side) 49,215,349 49,492,189 

x After deducting $471,447 reserve for depreciation. y After deducting 
$3,160,920 reserve for depreciation. z Represented by 2,000,000 shares 
of common stock having no par value.—V. 125, p. 1588. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Com- 
mon Slock Placed on a $5 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of $1.25 per share on 
the outstanding 133,300 shares of no par value common stock. 

In July last, the common stockholders received the privilege’of subscribing 
for additional common stock on the basis of 144 shares for each share held, 
at $1 per share. This was practically the equivalent of a 150% stock 
dividend. 

The following stock dividends have been paid on the common stock: 
150% in 1912; 6% each in 1916 and 1919. 

ose en + declared is payable Oct. 10 to holders of record Sept. 30. 
—V. 125, p. 1717. 


Greater Newark Baseball Club, Inc.— Sale.— 

The sale of the club to Paul Block was confirmed Sept. 12 by Federal 
Judge Runyon at Newark. Mr. Block was the successful bidder when the 
club was auctioned off Sept. 7 under court order, his offer being $360,000. 
In addition, he agreed to assume the obligation of paying back $147,040 
to persons who subscribed that amount last year to help the club out of its 
financial difficulties. The debts of the club amount to about $700,000, 
including $147,040 which the citizens subscribed. Mr. Block's bid for the 
club and the amount which he has agreed to pay back to the citizens total 
$507,040. This leaves a deficit of about $200,000.—V. 125, p. 1199. 


Harbison-Walker Refractories Co.—Acquires Plant.— 

This company, through an guthenge of stock, has acquired the Walsh 
Fire Clay Products Co. of St. Louis, Mo., whose plant, at Vandalia, Mo., 
the largest in the St. Louis field, with daily capacity of some 150,000 nine- 
inch fire bricks, increases the capacity of Harbison-Walker by approxi- 
mately 10%.—V. 125, p. 396. 


Hart & Cooley Co., Hartford, Conn.—Ezira Dividend.— 

The directors have declared an extra dividend of $1.25 D ae ' share on the 
common stock in addition to the regular quarterly dividend of $1 per share, 
both payable Oct. 1 to holders of record Sept. 26.—V. 123, p. 2785. 


Hart-Parr Co., Charles City, lowa.—Bonds Offered.— 
The Minnesota Loan & Trust Co., Minneapolis, recently 
offered at 100 and int. $1,000,000 Ist (closed) mtge. 6% 
gold bonds (with stock purchase warrants attached) . 

Dated Sept. 1 1927; due Sept. 1 1930. Int. payable M. & S. at Minne- 
sota Loan & Trust Co., Minneapolis (trustee), without deduction for normal 
Federal incéme tax not to exceed 2%. Denom. $1,000 and c*. 
Red. all or t at 10244 prior to Sept. 1 1928; at 101% prior to Sept. 1 
1929, at 10034 thereafter to maturity. 

Stock Purchase Warrant.—Each bond will carry a warrant exercisable to 
and includ Sept. 1 1929, and detachable after March 1 1928, entitling 
the holder thereof to purchase common stock of the company at $12.50 
per share in the ratio of 20 shares for each $1,000 principal amount of bonds. 

Data from Letter of Melvin W. Ellis, President of the Company. 

Company.—A Delaware corporation, succeeded in 1925 an Iowa 
tion of the same name, w was founded at Charles City, lowa, in P90 
with a capital of $100,000, during which year the com 
plowing machine propelled by gasoline in the United States. D the 
past 26 years the company has experienced a successful development until 
at the present time the plant at Charles City covers approximately 25 acres 

i ; - Company is primarily 
engaged in the manufacture of road and farm tractors and is the oldest and 


Notes receivable- - 
Inventories 
Investments _ _..- 


174,999 








1, 
ny built the first 
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among the manufacturers of this uct in the country. 
builds 3 wine Le all of which at oe cheap fuels, such as 
every use. 


in > company have 
from $768,498 in 1922 to $3,362,994 for the year ended Oct. 31 
1926. Such sales for the 8 months ended June 30 1927 amounted to 
33.747 200 and are running at the rate of 36% ahead of the same period 
‘or last year 


Securiiy.—-Secured by closed 1st mtge. upon the real estate, buildings, 
machinery aad equipment owned at Charles City. Independent wy tie 
have determined the sound value of the mortgaged properties to be $1,855,- 
805 as of July 1 1927. Company’s balasce sheet as of June 30 1927, after 
giving effect to this financing and deducting all liabilities other thaa this 
bond issue, reveals net tangible assets amounting to $4,481,793, and nev 
current assets of $2,374,515. which is the equivalent of $4,481 and $2,374, 

tively, for each $1,000 bond. 
ovisions.—Indenture will provide that the company shall maiatain 
at all times net quick assets at least the equivalent of 2 times the amount 
of bonds outstanding and will prohibit the payment of any cash dividends 
: yh stock of the company excepi from earnings subsequent to 
une 7. 


Capitalization— Authorized. Outstandinc. 
7% cumulative preferred siock __--- ----- $2,500,000 $1,290,000 
* ticipating class A preferred stock _ -- -- 75, shs 26,825 shs. 
RST Rete? 5 200,000 shs. 55,950 shs. 
3-year 6% 1st mtge. bonds-_-_-__...------- (Closed) $1,000,000 


* The participating class A preferred stock is preferred as to assets in 
ease of involuntary liquida-ion up to $30 a share; no preference as to divi- 
dends but participates with common stock Do rata in dividends paid in 
any year up to $6 per share. Callable at $30 per share. 

rnings.—Annual net earnings from operation before deducting charges 
for depreciation, interest and Federal income taxes for the 2-year and 
% months’ iod ended June 30 1927, averaged $441,326 per annum, or 
more than times the maximum annual interest charges on these bonds. 
Such earnings for the 8 months ended June 30 1927 amounted to $467,057 
er more than 11 times interest charges oa these bonds for this period. 

Purpose.—Part of the proceeds of these bonds will be used to retire the 
eompany’s funded debt now outstanding and the balance for additional 
working capital required by the increased volume of business. 

Consolidated Balance Sheet June 30 1927 (After This Financing). 


{Including Hart-Parr, Ltd., Regina, Sask., Canada.! 


Assets— | Ltabdilities— 

a ila Tn, Va $200,208 ' Notes payable___-_--..---.--- $515,484 
Notes rec., less reserve._._-__.__ 1,595,402 Accts. pay. & accr. taxes, &c_ 233,219 
Trade acceptances. _--..__--. 141,868 6% Ist mtge. gold bonds__---- 1,000,000 
Accounts rec., less reserve.... 430,980 Cumul. 7% Ist pref. stock... 1,290,000 
i EE pias eer 754,761 aRemaining net worth__..__._ 2,430,232 
i 31,845 
Real estate, mach'y & equip. 1,972,376 
Real estate not used in business 76,320 
Soe oe ae tees 26,738 
Development expenses ---- -- - 62,296 ee 
Deferred assets_____._.__-_-- 176,143 Total (each side) -...-.---.-- $5,468,935 


Note.—Contingent liability reported on: Notes receivable discounted 
$1,051,350; secured bankers acceptances, $25,800. 

a Applicable to participating class A preferred stock—no par value— 
authorized 75,000 shares; outstanding, 26,825 shares. 


To Retire 6% Seeured Gold Notes.— 

All of the outstanding $500,000 6% secured gold notes, due Nov. 1 1928, 
have been called for redemption Nov. 1 next at 101 and int. at the Minnesota 
oon & Trust Co., 405 Marquette Ave., Minneapolis, Minn.—V. 121, p. 


Hawaiian Sugar Co.—Fztra Dividends.— 

The directors announce that the three extra dividends of 20 cents on the 
eapital stock, in addition to the regular monthly dividends of 30 cents a 
share, are payable Oct. 15, Nov. 15 and Dec. 15 to holders of record Oct. 10, 
Nov. 10 and Dec. 10, respectively. See V. 125, p. 1718. 


Haytian Corp. of America.—Annual Report.— 
Years Ended June 30— _ 1927. 1925 


1926. . 1924 
Gross earnings $1,844,642 $1,503,295 51 353.286 


$1,243,542 
994:174 





Gpesaiing expenses__.._.. 1,359,646 1,221,128 1,005 ‘ 
inority int., Wharf Co. 4,224 568 ,30 ¢ 
Income note int., &c____ 19,912 213,113 190,508 190,000 
xDeprec’n reserve, &c_-_ 60,686 53,290 ,508 50,507 
Net income. _-_-_.---- $200,174 $14,195 $4,584 $4,426 
Shares of com. stock out- 
standing (no par)___-_ 85,368 85,368 80,000 80,000 


Earns.per sh.on com.stk $2.34 $0.17 $0.06 $0.06 
x Following the policy of the company adopted by reasoa of the conces- 
sions, no depreciation reserves have been provided ior the railroad or the 
electric light company. 
Balance Sheet June 30. 








1927. 1926. 1927. 1926. 
Assels— « : | Ltabilities— $ 
Property & equip., | Capital stock and 
less depreciationy6,974,784 6,857,036/ surplus. ----.--- x7,184,881 6,989,444 
Franch. & conces_ 1,141,423 1,141,423 Income notes----. 2,631,974 2,631,974 
Claim against Haiti | Accounts payable. 57,656 56,934 
Government__.__ 1,027,389 1,027,389 Bills payable....._ 616,682 634,000 
3) = eee 47 ,662 180,168 Minority interest: 
Mt¢ge. int. received 20,902 17,519; WharfCo__-._-- 57,132 53,703 
Inventory ------- 1,000 ,362 904,572 Payment on acct. 
Accts. receivable _ - 173,960 105,662 3 aes 63,074 
Mtges. receivable_ 54,924 54,369 Income note int._. 327,195 323,750 
Cost of cane fields. 214,620 234,496 Holders of syndi- 
Advance against cate partic. ctfs_ 2,775 2,775 
future crops.... 280,401 103,737 Reserve for Hay- 
Prepaid expenses_ 84,083 54,844 tian taxes_-_-_--- 11,000 3,700 
Bond discount - - - - 45,015 47,570 Other reserve - - - - - ae  faseme 
Organization exps_ 30,568 30,568 | 
, SRC 10,896,094 10,759,353 Total_..-..---- 10,896,094 10,759,353 
x Represented by 85,368 no par shares issued or to be issued. After 
deduct $780,982 reserve. for depreciation. z After deducting $18,089 


for reserve.—V. 125, p. 1059 


Horn & Hardart Co.—25¢ Extra Dividend.— 

The directors have declared the regular quarterly dividend of 374 cents 
and an extra of 25 cents a share on the common stock, both payable Nov. 1 
to holders of record Oct. 10. These are the same amounts as declared 
3 months ago, when the extra payment was increased from 12% cents 
to 25 cents per share. See V. 125, p. 104. 


Imperial Oil, Ltd.— Acq. Canadian Galena Signal Oil Co.— 

The company recently announced that it had purchased, as of last July, 
the Galena Signal Oil Co. of Canada, which was formed in 1920 to handle 
the Canadian business of the Galena Signal Oil Co. of Pennsylvania. The 
purchase price was not reported. 

It is also reported that Imperial Oil, Ltd., has arranged to take over the 
drilling and production of the Home Oil Co., which has holdings in the Tur- 
ner Valley field, Alberta. 


Interest in Company to Be Acquired by Sun Life Assurance Co. 
—See Standard Oil Co. (New Jersey) below.—V. 125, p. 790. 


Industrial Brownhoist Corp.—Consolidation.— 
See Brown Hoisting Machinery Corp. above.—V. 125, p. 1200. 


Industrial Works, Bay City, Mich.— Merger Approved. 
See Brown Hoisting Machine Co. above.—V. 125, p. 1718. 


InternationalCombustion Engineering Corp.— Acquis. 


The International Combustion Engineering Corp. has acquired from | 


Sulzer Bros., Winterhur, Switzerland, the Sulzer system for dry quenching 
coke. The gpecess will be developed in the United States by a new sub- 
sidiary, the y Quenching Equipment Co. 





Signs Large Contract with Public Service Corp. of New Jersey. 
—See that company under “Public Utilities’”” above.—V. 
125, p. 1589, 1468. 


International Germanic Trust Co.— Sto cribed 
° ck Oversubs . 
Offering of shares of the company, which has been organized under New 
York State banking laws with an authorized capital of 30,000 shares of 
stock, was made the public Sept. 15, despite the fact that the organiza- 
tion committee had received applications for the stock greatly in excess of 
the capitalization of the concern. The stock was offered at $170 a share 
$e eareie & coptal of $8.900,900. a pele surplus of $2,000,000 and 
i or pping the new banking floor 

of ae a yay New ¥ ns cis _ nies 68 Ce ereeae 

aro . Aron, Chairman of the executive committee o: pan 
said that there has been an allotment made on the large oie rane: 
an in the hands of the committee and that ‘the urpose in making 
public offering of the shares is to effect the most effective distribution, The 
executive committee also held for allotment a fractional portion of the 
capital stock for European subscription, in order to assure international 
Oe baad of deers of th 
e oO rectors of the company will probably includ . E. 

bright, Hareld G. Aron, Julian B. Beaty, James Brace. Stevens S a 
Oscar Dressler, Julian M. Gerard, Roland E. Harriman, C. H. Huston’ 
William 0. C. Kiene, David H. Knott, Theodore Lamprecht, J. D. Mc. 
Guire, Herman A. Metz, Kenneth O’Brien, Rudolph Pagenstecher, Frank- 
lin D. Roosevelt, Woolsey A. Shepard, Max W. Stoehr and William L. 


Wirbelauer. 
At the organization meeting of the com y Julian M. Gerard was elected 


President; W. E. Von Marx, Vice-President and director in charge of the 
—_ Sons, and Ernest K. Staterlee was elected Vice- dent 
an cer. 


International Mercantile Marine Co.—Recapitalization 
Plan Approved.—The stockholders on Sept. 29 approved the 
plan to recapitalize the company on the following basis: 
Each existing 5 shares of preferred stock, par $100, to receive 
one share of new no-par preferred and 5 shares of new no-par 
common, and each 5 shares of existing common to receive one 
share of new no-par common. 


Of the total of 517,260 shares of 6% cumulative preferred out, 366,973 
voted in favor of the plan, and of the 498,718 shares of common, 379,997 
favored it. Those opposed to the plan represented 2,341 shares of pre- 
ferred and 100 shares of common. 

At the meeting there were represented in person 350 shares of the pre- 
ferred and by proxy 355,313 shares of the preferred. None of the common 
= represented in person but 379,997 shares of common were represented 

y proxy. 

A protest was read from the Lonsdale Security Corp., holder of 300 shares 
of preferred stock, and an individual holder of 10 shares of preferred, object- 
ing to the holding of the special stockholders’ meeting and protesting against 
the proposed recapitalization plan. The protest was based on the grounds 
that the plan is unauthorized by law; that it is contrary to the statutes of 
New Jersey; its adoption and execution would interfere with vested rights 
of preferred stockholders; its execution would violate the constitution of the 
State of New Jersey and the Constitution of the United States; that it would 
retroactively confiscate and destroy property rights of preferred stock- 
holders for the sole use and betterment of the common stockholders, without 
compensation, and without due process of law; that the plan is inequitable, 
unf: and unjust to preferred stockholders—in that its execution would 
materially reduce the amount of their present preferred claim upon assets, 
and would eliminate their personal equitable interest. 

Carl Ehlermans, representing seven stockholders, also registered a pro- 
test. 

M. F. Snowber, a preferred stockholder, 
said he doubted that the recapitalization oy could be legally put up to 
stockholders. He also asked for information regarding the d ition of 
moneys received from the sale of the company’s lines. Other stockholders 
also made protest. 

In answer to a question as to the relative holdings in common and pre- 
ferred stocks, it was stated that the investment in the preferred stocks is 
four times the investment in the common stock, in dollars. 

P. A. 8. Franklin, President, explaining the benefit of the recapitaliza- 
tion plan, said that the plan works to the interests of both preferred and 
common stockholders and to the corporation. 

Answering the question of a stockholder who asked, ‘‘How do you ee 
to earn money in the future,’’ Mr. Franklin stated: ‘‘Your financial position 
from an earning point of view would be decidedly better.’’ 

Mr. Franklin was asked for a present valuation of the company's ships. 
He replied it is difficult to arrive at such a valuation in view of present con- 
ditions in the shipping industry. He added that earnings of I. M. M. 
have not shown much improvement since the first of the year. 


Two Preferred Stockholders Bring Injunction Action in New 
Jersey Court Against Plan for Change in Capital.— 

Efforts to raise a legal obstacle to the ratification of the proposed capi- 
tal readjustment plan of the company were begun Sept. 26 by two pre- 
ferred stockholders who applied in the Court of Chancery in Jersey City 
for an injunction restraining the company from carrying out the coa- 
templated reconstruction. 

The contestants are the Lonsdale Securities Corp. and Grace M. Drexel- 
iems, both of Buffalo, holders of 310 shares of preferred stock. Both have 
declined to accept new no-par stock of the company in payment of their 
prepertienets share of back dividends, the total of which on the whole 

ue is $36,466,000. This is the first formal objection to the company’s 
plan to liquidate these accumulated dividends through an offer of common 


proteome against the plan and 


stock. 

The dissenting stockholders obtained a court order directing the company 
to show cause on Oct. 17 why a Somperaty restraining order should not be 
issued enjoining the carrying out of the readjustment plan. 


New Vessel Laun:hed.— 


The S. S. ‘California,’ largest electrically driven passenger vessel in the 
world, is to be launched to-day (Oct. 1) at Newport News, Va. is vessel 
said to be the largest commercial steamship to built under the American 
flag, is now completed as to hull and superstructure to a point where work 
can be carried no further to advantage on the ways because of her height, 
which precludes the lifting of weights to her uppermost deck by the travelin 
cranes that span her berth. From now until the date of her trials work wil 
proceed in finishing the ship's interior while she lies alongside a pier in the 
yards of the Newport News Shipbuilding & Drydock Co. 

The “California” is being built for the Panama-Pacific Line, a subsidiary 
of the International company, for use in intercoastal trade on a 5,500-mile 
run between New York and San Francisco via Havana and the Panama Ca- 
nal. She will carry both passengers and freight. Delivery to the owners 
is expected to take place next January. 

Meanwhile, contracts have been let for a second ship, practically identical 
with the ‘California,’’ to be constructed by the same company in the same 
raze. Still another vessel of the same type is contemplated.—V. 125, p. 

059 


Intertype Corp., Brooklyn, N. Y.—Notes Called.— 

All of the outstanding 7% debenture notes dated April 1 1922 have 
been called for redemption Oct. 1 next at 104 and int. at the Equitable 
Trust Co., 37 Wall 8t., N. Y. City.—V. 125, p. 529. 


(Mead) Johnson & Co.—Balance Sheet.— 


Assets— J’ne 30°27. Dec .31'26. Liabtilities— J’ne 30°27. Dec .31'26. 
Land, bidgs., &c Preferred stock. --$1,700,000 $1,700,000 
000 











(less deprec ). .-$1,477,811 $1,519,530) Common stock... «500,000 500, 

| eS 427,415 224,383) Accounts payable- 88,205 99,201 
Marketable bonds 814,770 743,447 | Dividends payable 172,000 —______ 
Cust. trade accept. 161,616 169,013) Accrued taxes-_-_- 39,541 26,154 
Inventories. --- - - 461,831  449,146| Fed. taxes not due 76,600 23,500 
Sundry accts.&adv 161,041 37,151 | Extraord’y exp. res ir eae 
Tr. mks., formulae | Res. for next year’s 

& good-will. __- 1 yg 7 Rearrange 77,000 146,500 
Deferred charges - - 85,869 70,533 | Surplus.........- 931.115 717,849 

lt. conenee $3,590,352 $3,213,204; Total.......-.- $3,590,352 $3,213,204 


x Represented by 150,000 shares of no par value.—V. 125, p. 1589. 
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Kay Copper Corp.—Receiver.— 

On an application by Attorney-General Albert Ottinger, Supreme Court 
Justice Cropsey in Brooklyn (N. Y.) Sept. 29 issued a temporary injunction 
against the corporation and James J. Godfrey, Charles Wayne Boyd and 
Thomas M. Hassett, restraining them from doing business in the firm name 
of Boyd, Hassett & Co., at 25 Broadway, and Bernard H. Scheftels, indi- 
vidually, in relation to sale of the stock of the coppercompany. The Court 
appointed Charles Voss, 2 Rector St., receiver for the corporation.—V. 125, 
p. 1060. 


Kelly Dry-Pure Juice Corp.—Registrar.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 37,543 shares of class A cumul. partic. stock, no par value, and 
24.092 shares class B non-cumul. stock, no par value.—V. 125, p. 1468. 


Keystone Watch Case Co.—Ezchange of Stock, &ce.— 
See Keystone Watch Case Corp. below.—V. 124, p. 1520. 


Keystone Watch Case Corp.—/nitial Preferred Dividend. 

The directors have declared an initial quarterly dividend of 1% % on the 
preferred stock, payable Nov. 1 to holders of record Oct. 20. 

This corporation succeeded the Keystone Watch Case Co. as of Aug. 1, 
the shares of the old company having been exchanged on a basis of one 
share of new pref. stock, par $50, and one share of new no par common stock 
for each share of the old $100 par stock. The old company had been 
paying $1 a share quarterly, or $4 per annum. 
he new corporation has outstanding 60,000 shares of $50 par preferred 
stock and 60,000 shares of no par common stock as compared with 60,000 
shares, par $100, all common, for the old company.—V. 124, p. 1520. 


Kraft Cheese Co.—Listing.— th 
The New Yor« Stock Exchange has authorized the listing of $132,575 
additional common stock (par $25 each) on official notice of issue as a stock 
dividend, making the total amount applied for $8,988,450 of common stock. 
Statement of Operations for 6 Months Ended June 30 1927. 
Net sales z o2 : ea $17,634,629 
Cost of goods sold 15.168.124 
Operating expenses eoreie 


$520,989 
97 (605 


$618,594 
112,420 
$506,173 
261,599 
60,000 


Operating profit - 
Other income 


Total income_ - 
Other expense-_ 


Net profit _ 
Dividends deducted 
Estimated income tax 


Undivided profit -_-_ -- -- 
Consolidated Balance Sheet June 30 1927. 
Liabtlittes— 
_ $3,793,465} Common stock 
81 5,870 | Scrip certificates outstanding 
87,753 | Sub. cos., minority pref. stk - 
4,656,194! Notes payable 
6,776,173 | Notes payable (brokers) 
1,904,800 | Employees’ debentures 
378,510| Accounts payable (trade) - - _- 
1| Sundry acc’ts payable 
84,333 | Accrued liabilities 


$184,575 


$8,587,900 
35,501 
120,000 
75,000 
4,020,000 
100,200 
960,712 
218,780 
326,875 
4,052,132 


$18,497,096 Total $18,497,096 
x After deducting $886,214 reserve for depreciation.—V. 125, p. 1060. 


Lago Oil & Transport Corp. (& Subs.) 
Six Months Ended June 30— 1 1926. 
Profit from operations $3,806,566 $2,932,630 
Provision for depreciation and depletion 1,343,848 672,773 
$2,462,718 $2,259,857 

15,607 160,072 

$2,419,929 
160,000 
22,316 


$2,237,613 
3,968,771 
$0.56 


Cash as 
Marketable securities - - - 
Notes & accounts receivable. 
Material & supplies invent’s 
Investments - - - é 
Prepaid expenses 


.-—Earnings.— 
927. 92 





ES SND, oc ccunsacdsauecnaseowkes 


Total income $2,478,325 
Provision for taxes 216,000 
Propor. of profit applic. to minority interests- ~~ - 10,652 


Net consolidated profit $2,251,672 
Shares of stock outstanding (no par) 3,990,578 
Earnings per share on capital stock $0.56 
—V. 124, p. 2601. 


Lawyers Mortgage Co.—T70 Increase Stock—Rights .— 

The stockholders will vote Oct. 26 on increasing the authorized capital 
stock from $10,000,000 to $11,000,000. 

It is proposed that the stockholders be given the privilege to subscribe to 
the new stock at par in the ratio of one share for each 10 now held. the rights 
to be issued to stockholders of record Nov. 15 1927 and to expire Jan. 16 
1928. When the increase is effected the capital and surplus of the company 
will amount to $18,000,000. 


Lefcourt Realty Corp., N. Y. City.—Public Offering of 
Securities Expected to be Made Shortly.— 


Announcement is made that A. E. Lefcourt, an outstanding figure in 
New York real estate development, has assembled his principal holdings 
in a company to be known as the Lefcourt Realty Corp., organized somewhat 
along the lines of the U. 8S. Realty & Improvement Co. Mr. Lefcourt will 
be President and principal stockholder in the new corporation and will 
direct its activities. 

In addition to its original holdings the new corporation may acquire 
from time to time equities in additional buildings, erected and manaved 
by the Lefcourt organization, when these buildings are on a satisfactory 
earning basis. 

It is understood that a public offering of the securities of the Lefcourt 
Realty Corp. will be made shortly by Hemphill, Noyes & Co. and Lage 

ce Co. 








Lincoln Mortgage & Title Guaranty Co.—Bonds 
Offered.—Harris, Forbes & Co., New York, are offering at 
100 and int. $3,000,000 Ist mtge. collateral 514% gold 
bonds, series due June 1 1937. 


Dated June 1 1927, due June 1 1937. Int. (J. & D.) payable at Harris, 
Forbes & Co., in New York, and at the office of the company, in Newark. 
N. J. Denom. $1,000 and $500 c*. Guardian Trust Co. of New Jersey, 
Newark, N. J., trustee. 

Legal Investments for trust funds in New Jersey and exempt from New 
Jersey local taxation. ; 

Non-callable prior to maturity. 

Data from Letter of Edwin C. Caffrey, V.-Pres. of the Company. 

Company.—Incorp. under the insurance laws of New Jersey in March 
1926 by a group of insurance officials, attorneys, bankers, investors and 
leading real estate experts. Operates under the supervision of the Depart- 
ment of Banking and Insurance of New Jersey. 

Direct Obligation.—The bonds are the direct obligations of the company, 
which has a capital, surplus and undivided profit of over $1,990,000! 
available to meet the prompt and full payment of both principal and 
interest of the bonds issued by the company. 

Restrictions.—The trust agreement embodies numerous conservative 


restrictions which European and American experience has found advisable | 
Among other restrictions | 


in the safeguarding of this class of investment. 
the company is limited in the issuance of bonds and other indebtedness 
(defined in the trust agreement) to an amount not to exceed 15 times its 
fully paid capital stock, a more conservative ratio than governs the Federal 
Land banks and the Joint Stock Land banks. 

Mortgage Security.—Bonds are secured by the deposit with the trustee 
of first mortgages on carefully selected types of improved city and urban 
real estate, located in the State of New Jersey, or United States Govern- 
mental securities, or cash, to an amount always equal in face value t> the 
amount of bonds outstanding under the agreement. Each morteace 
deposited must not exceei 60% of a conservative appraisal and would 





therefore itself be a legal investment for savings banks and trust funds in 
the State of New Jersey. All the mortgages so far accepted by the company 
average approximately 54% of the appraisals of the properties securing 
them and in those cases where sales have taken place subsequent to the 
appraisal, the average sales price has exceeded the average appraisal of 
the properties sold.—V. 125, p. 398. 


Loew’s, Inc.—Changes in Personnel.— 

Nicholas M. Schenck, Executive V.-Pres., has been elected President 
to succeed the late Marcus Loew. J. Robert Rubin, general counsel, 
succeeded the latter on the board of directors. Arthur M. Loew has been 
elected Ist V.-Pres., succeeding Mr. Schenck. 

Arthur M. Loew and David Berstein have been elected to serve with 
Mr. Schenck and William H. Childs on the executive committee, of which 
David Warfield is the alternate member. 


To Link 60 Radio Stations. 

A broadcasting chain of 60 stations in 40 cities, headed in the New York 
area by WHN, atop the Loew State Theatre Bldg. at 1540 Broadway, 
and WPAP at the Ealieades Amusement Park, will begin operating some 
time this month under the combined management of Loew's, Inc., and 
the Metro-Goldwyn-Mayer Picture Corp. according to an announcement 
on Sept. 26. The chain will function through land wires extending from 
coast to coast. The broadcasts of the new chain will be commercialized, 
it was said, only to the extent of actually covering the cost of production 
and overhead of the system and will be commercialized only with the 
view of broadcasting the better elements of radio.—V. 125, p. 1468. 


(David) Lupton’s Sons Co., Phila.—Stock Increase, &c. 

The stockholders on Sept. 21 increasei the authorizei preferred stock 
from $1,250,000 to $5,000,000, par $100, the common stock from $2,250,000 
(par $100) to 300,000 no-par-value shares, and the indebtedness of the com- 
pany from nothing to $5,000,000. Part of the proceeds are to be used for 
expansion. 

The stockholders also authorized an increase in the board of directors 
from 11 to 15 members, and the exchange of the present common shares 
for new shares and the sale of part of the additional capital stock and of 
bonds, notes and other obligations. Four new directors were elected as 
follows: George K. Reilly of Reilly, Brock & Co.: 8S. M. Fox and L. L. 
Odell of Ford, Bacon & Davis, engineers, and Walter Lupton. See also 


V. 125, p. 1719. 
Manhattan Financial Corp.—Stock Offered—The 


corporation, with offices at 151 West 40th St., N. Y. City, 
is offering at $40 per share the class A shares (no par value) , 

Capitalization— Authorized. Tssued. 
Class A stock (no par value) 200,000 shs 
Class B stock (no par value) 175,000 shs. 175,000 shs 
Class C stock (no par value management shares). 4,500 shs. 4,500 shs 

Transfer agent, American Exchange-Irving Trust Co. Registrar, 
Chemical National Bank. 

Business.—Organized under the laws of the State of New York. Cor- 
poration is authorized under its charter to acquire, hold, sell and under- 
write stocks, bonds and other securities of banxs, insurance companies, 
financial institutions and business organizations. 

Assets.—After the issuance of the shares of stock presently to be issued, 
the corporation will have assets consisting of cash in excess of $6,000,000, 
which will be available for immediate investment. 

Capital Stock Preferences.—Class A shares are entitled to preferred cumu- 
lative dividends payable quarterly (after Jan. 1 1928) of $1.50 per share per 
annum before any dividends are paid upon other classes of stock, and are, 
thereafter, entitled to participate in aiditional dividends declared in any 
ealendar year (after there has been paid in such year 40 cents per share on 
class B stock and 5 cents per share on class C stock, to the extent that each 
share of class A stock shall receive twice the amount of such additional 
dividends declared on each share of class B stock. Class A shares are also 

referred on liquidation or dissolution to the extent of $30 per share if the 
fiquidation is voluntary and $25 per share if the liquidation is involuntary, 
and after class B shall have received $12 per snare and class C $1 per 
share all the remaining assets of the company shall be divided among class A 
and class B shares, so that each share of class A stock shal] receive twice the 
amount received by each share of class B stock. 

Management.—The affairs of the corporation will be under the manage- 
ment of men of broad experience and proven capability in banking, invest- 
ment and industria! affairs, and the voting power of the stock of the com- 
pany has been so arranged that a continuation of that character off manage- 
ment will at all times be assure |. 

Directors.—The Board of Directors includes: John H. Brennen (Pres., 
Times Scuare Trust Co.); Marcus J. Federman: John C. McCall (V .—Pres., 
New York Life Insurance Co.); Lewis W. Flaunlacher (V .-Pres., Thoens & 
Flaunlacher, Inc., real estate); Benjamin A. Hartstein; Arthur Mendes 
(Pres., A. D. Mendes & Co., Investment bankers); Julius Grossmann 
(Pres. of J. Grossmann & Co., Inc.); Louis Hubshman (H. M. Hubshman 
& Bro.); Bernard Reich (Chairman of Board, Times Square Trust Co.) and 
Karl Tausig (V.-Pres., Times Square Trust Co.). 

Bernard Reich will be President of the corporation and John H. Brennen 
will be Chairman of the Executive Committee. 


Marion Steam Shovel Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
Ist mtge. 6% 20-year sinking fund gold bonds, due April 1 1947, in ex- 
change for the outstanding temporary bonds of that issue. (For offering, 
see V. 124, p. 2289.)—V. 124, p. 3507. 

Massey-Harris Co., Ltd.—Bonds Offered.—A syndicate 
headed by Wood, Gundy & Co., Inec., and including 
Dominion Securities Corp., Ltd., A. E. Ames & Co., Ltd., 
the Royal Bank of Canada, the Canadian Bank of Com- 
merece, McDougall & Cowans, Greenshields & Co., and 
Royal Securities Corp., Ltd., are offering $12,000,000 20- 
year 5% sinking fund gold debenture bonds. The bonds 
are priced at 95.75 and interest, to yield about 5.35%. 

Dated Oct. 15 1927: due Oct. 15 1947. Principal and interest (A. & O.) 
payable, at the hoider’s option, in U. 8. gold coin at the agency of the 
Canadian Bank of Commerce, New York, or in Canadian gold coin at any 
branch in Canada of Canadian Bank of Commerce (except in Yukon 
Territory), or in gold coin of the Kingdom of Great Britain at Canadian 
Bank of Commerce, London, Eng., at the fixed rate of $4.86 2-3 to £1 
sterling. Denom. c* $1,000 and $500, and r* $1,000. Redeemable, except 
for sinking fund purposes, all or part at any time on 30 days’ notice at 
following prices and interest: at 103 if redeemed on or before Oct. 15 1932. 
and thereafter at 102 if redeemed on or before Oct. 15 1937: and thereafter 
at 101; or for the sinking fund on 30 days’ notice on any interest date at 

Toronto General Trusts Corp., trustee. 
Data from Letter of T. Beadwhew. pA Pres. & Gen. Mgr., Toronto, 
pt. . 


Company .—lIs the largest manufacturer of farm implements in the British 
Empire and is one of the oldest Canadian industria] organizations, having 
originated in the Massey Mfg. Co. and in A. Harris & Son Co. The busi- 
ness of the former was founded in 1847 and the latter in 1846. The two 
businesses were consolidated in 1891. 

Company operates six factories, namely, in Toronto, Ont.: Brantford. 
Ont. (2); Woodstocx, Ont., and tarough wholly-owned subsidiaries, at 
Marquette, France (near Lille), and at Berlin, Germany. Company owns 
over 99% of the issued shares of Massey-Harris Harvester Co., Inc., with 
factory at Batavia, N. Y. 

Company, or its subsidiaries, manufacture practically every type of farm 
inplement, including reaper threshers, drills, cultivators, harrows, plows, 
reapers, binders mowers, &c. The combined capacity of the plants is 
more than 275,000 complete macnines annually, in addition to a full com- 
plenent of spare parts. 

Earnings .-—Average annual net earnings of the company and its subsidi- 
ar.es for the ten years ende! No-. 30 1926. available for bond interest and 
d preciition, were $1,781,450—equal to over 2% times annual interest on 
this bond issue. 

For the three years ende! Nov. 30 1926. corresponding average annual 
net errnines were $2,446,.383-—equal to over four times annual interest on 

Se te set cates § 30 1926 

‘or e year ended Nor. : 26, corresponding net earnings we 
$3,39* 158—equ il to over 514 times annual interest requirements on this 
bond issue. 
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Sales for the first nine months of the current fiscal year were well in excess 
of sales for the corresponding period of the preceding fiscal year. It is ex- 
pected that net earnings for the fiscal year ending Nov. 30 1927 will at least 
equal or exceed those of the year ended Nov. 30 1926. 

In 1926 gross sales exceeded $31,000,000 ese were larger than in any 

ous year in the company’s history, excepting 1920, and were more than 
6% in excess of sales for 1925. 

Properties~—Company’s main plant, situated in Toronto, occupies 28 
acres; its two plants at Brantford, manufacturing binders, mowers, plows, 
&c., occupy 55 acres; its Woodstock plant, manufacturing spreaders. spray- 
ers, wagons, sleighs, &c., occupies 20 acres. The plant of the subsidiary at 
Batavia, N. Y., occupies approximately 48 acres. The plant at Mar- 
quette (France) occupies 25 acres of land, with both canal and railway 
facilities. The construction is of the most up-to-date character and the 
plant is now in production. The plant at Berlin is at present on leased 


es. 

In Canada the company owns 12 important branch headquarters and 
warehouses situated in Toronto, Montreal, Moncton, Winnipeg, Brandon, 
Saskatoon, Regina, Yorkton, Swift Current, Calgary, Edmonton and Van- 
couver, also 120 transfer and agency warehouses throughout the Dominion. 
Company, or its wholly-owned subsidiaries, also owns warehouses and other 

~ in England, France, Germany, Argentina, Australia and New 
Seelam a 


Massey-Harris Harvester Co., Inc., owns or leases branch headquarter 
warehouses or assembly plants in the more important agricultural centres of 
the United States, as well as a branch headquarters in Paris, France. 

The total number of workers employed in the above plants on the average 
is approximately 5,800, of which approximately 2,300 are engaged in the 
Toronto plant. 

Markets.—Company has firmly established markets for its products in 
practically every important grain producing country in the world. Its 
export business, commenced in 1860, now extends to 45: ountries. In 1926 
spqrouimately 40% of the company’s output was disposed of in Canada and 
60% in other markets. The business in Canada is carried on through 
branches in the principal cities and through more tnan 3,200 local agencies. 
Foreign business is conducted through branches in London, Manchester 
(Eng.), Paris, Bordeaux (France), Brussels (Belgium), Berlin (Germany), 
Melbourne, Sydney, Perth, Brisbane, Adelaide (Australia), Christchurch 
(New Zealand), Buenos Aires, Rosario, Bahia Blanca (Argentina), Oran 
(North Africa) and Durban (South Africa). In addition, the company has 
a network of agencies throughout these and other countries, including more 
than 700 in Australasia. In the United States, Massey-Harris Harvester 
Co., Inc., has branches in Batavia (N. Y.), Harrisburg (Pa.), Columbus 
(Ohio), Lansing (Mich.), St. Louis (Mo.), Minneapolis (Minn.), Kansas 
City (Mo.) and Hutchinson (Kan.). 

Purpose.—Proceeds of this bond issue will be used to retire $1,600,000 
joint sinking fund gold debenture nctes issued by Massey-Harris Co., Ltd., 
and Massey-Harris Harvester Co., Inc., which have been called for redemp- 
tion; for plant improvements and extensions at home and abroad: and to 
pay off, in their entirety, bank loans of the company and its subsidiaries. 

Capitalization — Authorized. Outstanding. 
20-year 5% sinking fund gold deb. bonds, due 1947.$12,000,000 $12,000,000 
7% cumul. redeemable pref. shares (par $100)____$12,500,000 $12,089,900 
Common shares (no par value)_______________-- 500,000 shs. 483,596 shs. 

Security.—Secured by trust deed constituting a specific first registered 
mortgage and charge on the pomeony’s real and immovable property in the 
city of Toronto, and a floating charge on all other of the company’s assets, 
present and future, unregistered except in the office of the Provincial Secre- 
tary of Ontario and in the office of the Secretary of State at Ottawa. Com- 
pany will covenant that, so long as any of these bonds are outstanding, it 
will not create or issue any additional funded debt to be defined in the trust 
deed ranking prior to or pari passu with tnese bonds: but this covenant shall 
not apply to purchase money mortgages or to existing liens on property 
hereafter acq d 


Sinking Fund.—Trust deed will provide for a sinking fund at the rate of 
Dn er 3 annum payable half-yearly, the first semi-annual payment on 

pril 15 1928. These moneys are to be used for the purchase in the open 
market of bonds at or below par and interest, but failing such purchase, 
shall be paid to and used by the trustee for the redemption by lot of bonds 
at par and interest, all as provided in the trust deed. Company, at its 
option, may anticipate not more than an aggregate of three years’ sinking 
fund payments and to the extent at it so anticipates, it may reduce one or 
more su uent payments to an extent nct exceeding in the aggregate the 
amount to which sinking fund payments have been so anticipated. 


Consol. Balance Sheet as at Nov. 30 1926 (Giving Effect to Present Financing) 


Assets— Liabilities — 
Mfg. plants, &c_____-_- a$11,743,442| Deb. bonds, due 1947___$12,000,000 
RRMA 21,578,316|7% cum. pref. shares____ 12, 


‘ 089 ,900 
8,328,497|Common stock & surplus.b15,906 ,537 
5,425,547| Accounts payable 2,372,652 

32,524| Res., &c., for plant & eq’t 4,029,866 
1,022,179| Reserves for taxes 372,132 


Bills & accounts receiv'le_ 
Cash 


Investmente........... 
Deferred charges 





Res. for for. exch.& cont _ 672.819 
—_-_—_-—-—-——_| Reserves for pensions _ _ __ 184,439 
SE $48,130,506| Reserves for fire insurance 502,161 


a Including land, buildings, machinery, tools; also branch headquarters, 
including assembling, distributing and warehouse properties. b Repre- 
sented by 483,596 shares of no par value. 


8% Gold Debenture Bonds Called for Redemption.— 

All of the outstanding $1,599,000 10-year 8% sinking fund gold deben- 
ture bonds due Oct. 15 1930 have been called for redemption Oct. 15 next 
at 107 and int. at the American Exchange-Irving Trust Co., 60 Broadway, 
N. Y. City. These bonds are a joint and several obligation of Massey- 
Harris Co., Ltd., and Massey-Harris Harvester Co., Inc. (United States). 
See offering in V. 119, p. 1476.—V. 124, p. 2129. 


Mexican Petroleum Co., Ltd.—Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules that 
the common stock shall not be quoted ex the $78 cash dividend Sept. 30, 
and not until Oct. 20. See V. 125, p. 1720. 


(Including Owned Companies.) 


6 Months Ended June 30— 1927. 1926. 
i i ate mee eae $14,148,920 $19,941,806 
Add—Interest and amortization charges (net) -_-- 908,848 196,298 





OE ee ee a $15,057,768 $20,138,104 
Depreciation and depletion 4,268,516 ‘ 778 
Federal taxes 1,400,000 2,190,000 





OE EE a a ia a $9,389,253 $14,020,326 
Earns. per sh. on 457,300 shs. (par $100) of capital 
ES RELL LEER ET EN $19.48 $29.60 


—V. 125, p. 1720. 


Mid-Continent Petroleum Corp.— Listing — 

The New York Steck Exchange has authorized the listing of 56,481 3-5 
additional shares of its common stock witnout par value, upon official notice 
of issuance on the acquisition of property, making the total amount applied 
for 1,499,840 2-15 shares. 

The 56,481 3-5 shares are to be issued in consideration of the transfer to 
the ation of approximately 137 tank stations and 224 service stations, 
of which 105 tank stations and 181 service stations are located in fowa, 21 
tank stations and 24 service stations in Indiana, 7 tank stations and 11 ser- 
* vice stations in Kentucky, 3 tank stations and 6 service stations in Illinois, 

and 1 tank station and 2 service stations in Minnesota, together with all 
tank trucks, automobiles, pumps, barrels, drums and other equipment 
used in the operation of said stations, and also all new supplies in the ware- 
houses and the inventories of gasoline, kerosene, lubricating oils, greases 
and other products on hand on the date cf transfer. In lieu of the issue 
of stock for the new supplies and inventories on hand on the date of trans- 
fer, the corporation may elect to purchase in whole or in part for cash said 
new supplies at cost and said inventories at their replacement cost plus 
freight and taxes paid in advance, in which event a portion of the 56,481 3-5 
shares will not be required for the aforesaid purpose. 

The aforesaid stations are now owned and operated by the Black Hawk 
Oil Co. (Colo.), Rex Oil Co. (Colo.) and Hawxeye Oil Co. (Tll.), and are 
being purchased from Frank E. Kistler and associates. The corporation is 
not purchasing any other assets of the above companies except the stations, 
equipment, supplies and inventories on hand. he aforesaid companies 
have heretofore purchased from the corporation practically all of the gaso- 
line, kerosene, distillates and lubricating oils distributed through said 
stations, and the records of said companies show a total gallonage of 2,356,- 
666 for the month of July 1927 and 13,850,502 gallons for the 7 months to 
July 31 1927, or at the rate of approximately 24,000,000 gallons per year. 





which amounts are verified by th ; 
said companies. y the shipments made by this corporation to 


Of said stations, approximately 13 tank stations and 97 service stations 
.- 


are gouged in fee simple and the remainder are on leased premises. —V 


Missouri-Kansas Zinc Corp.— Definitive Bonds Ready.— 

Treasurer W . C. Kircher has notified holders of temporary certificates for 
$1,300,000 7% debentures, due 1932, with stock option warrants, that their 
contnentes ey hn apempnget Pe ehh te bonds and stock option war- 
rants a e Seaboard Nationa ank, 115 Broadway, N. Y. City. f 
V. 124, p. 2758.)—-V. 125, p. 659. e ™ oe wee 


Moon Motor Car Co.— Meeting Adjourned .— 
The stockholders’ meeting called for Sept. 27 for the purpose of increas- 


ing the authorized capital stock from 180,000 shares to 400, h 
no par value has been adjourned to Oct. 7.—V. 125, p. Fo eae shares of 


Morgan Lithograpi1 Co. (Cleve.) —-Annual Report. - 

















Year Ended June 30— 1927 1926. 1925. 
NE SEED. nkinedionsceusseds $690,695 $835,531 $525,874 
I nmi tial dcares Reith tsiidamenhibvaines eins 10,63 19,848 10,291 
EG IR Se rere 12,420 8,751 
Provision for doubtful accounts -- - ~~ ’ 13,337 aie 
Miscellaneous deductions-_-~-_......-- 10,604 35,889 10,474 

I ELE EE $642,038 $757,707 J 
So eee eee ny 5,2% 5,627 oom Bi 
Miscellaneous income_-..........--. 17,010 1,620 1,620 
I ee) 2,313 
a er ar ee cccscccee. “aaeube  ‘ manlite 7,002 

Pi ps hecheccansaatece $664,281 $764,954 $512,094 
eas rte 13,677 ok» aia, get 
y Rental of plant under lease__-___-- Oe ee 

Reserve for Fed'l taxes & conting’s_- 15,000 75,000 65,000 

RR ES Pe ey ae ee oo $461,118 $562 ,237 447 ,094 
EE SII soit nacei nis oslo tina $2,264,790 $1,983,876 $1,260,086 
Excess of amount received for com- 

mon stock over declared value.... $-..... ane... ‘ceesee 
Excess book value of net assets of cos. 

acquired over cash paid and declar’d 

value of com. stk. issued therefor, -.---. --.--. 494,162 
—-- in book value of bidgs., &c., 

i? 20, ac... nee  ~ arenas 299,065 
Discs. om pref. stock puren. ferred... jj<<e<c2  cccces 1,564 
Premium on common stock sold_.... -. oe.  t—net 1,140 

| ee a ae $2,725,908 $3,845,058 $2,503,110 
Dividends paid and provided for. .-- J 89,053 «$301,974 
Charges applic. to prior periods (net) a! 8 « eieen - — siheltce 
Amort. portion of leasehold-_ .-...-- yp | eee a eee 
DT CE cc ceuscene soso 150,000 200,000 
Apprec.inc.in book val.ofmach.sold -..--- -...-- 17,261 
Elim. of apprec. of permanent assets— 

SI Pict eeiteee ee = 86aaines Ee 
Reduc. engravings to nom. val.of $1 --.--.-- a - =—S—<—i«C corn 
Miscell. charges & stk. & bond disct.  -.--.-- kee 

Surplus June 30................. $2,048,088 $2,264,790 $1,983,876 
Shs. of cap. stk. outstand'g (par $5) - 100,000 J 71,024 


Earnings per sh. on capital stock. __-_ .61 $5.62 
x Includes stock dividend (10,000 shares) paid Aug. 24 1924. 


y Incl. provision for enpenses of Morgan Properties Co. in excess of its 
income (for period from Aug. 15 1926 to June 30 1927). 


Comparative Balance Sheet June 30. 











Assets— 1927. 1926. Liabilities — 1927. 1926 
Permanent assets. x$579,719 $642,594] Capital stock ----- y$500,000 ’ 
Cash and U. 8. Accounts payable. 211,284 371,737 

Govt. securities 347,513 492,122) Contracts payable 18,843 250,000 
Notes, accounts & Res. for Fed. tax. 15,000 75,000 

acceptances rec. 560,436 935,141| Res. for conting.. -____. 188,817 
Inventory _....-- 1,188,504 1,382,037} Real, personal and 
Other assets --_---_- 263 ,033 185,591 corporate tax -_ 41,888 42,081 
Good-will_-._---- 1 5 PAG san wccten 515 4,632 
Deferred charges - - 61,394 59,573 | Due sub. company ee eg 

Dividends payable 125,000 See 
| a 2,048,088 2,264,790 
ee $3,000,600 $3,697,058 Wine ctewde $3,000,600 $3,697,058 


x The entire capital stock of the Morgan Properties Co. (book value). 
y Represented by 100,000 shares, common stock of no par value. On 
June 30 1925 compeny had outstanding 71,024 shares of common stock (no 
value) and $373,100 par value pref. stock. The latter issue was called 
or redemption July 1 1926 at 110 and div.—V. 123, p. 1885. 


(Philip) Morris & Co., Ltd., Inc.—Rights.—Secretary 
O. H. Chalkley, Sept. 19, says in substance: 

On Sept. 16 the directors, deeming it advisable for the purpose of the 
expansion of the business of the company, authorized the sale of 138,000 
shares of capital stock (heretofore authorized but as yet unissued) at $15 

er share, to stockholders of record Sept. 26. Rights will expire on Oct. 27. 
{ach holder shall have the right to subscribe for one share of additional 
capital stock for every two shares held. Payment should be made at the 
Bankers Trust Co., 16 Wall St., N. Y. City. 

Pursuant to resolutions adopted at a special meeting of stockholders 
held on May 17 1926, the directors, in order to promote the business of the 
company, also authorized the sale of 100,000 shares of capital stock, at 
$15 per share, to selected distributors of its brands of cigarettes and to 
employees, officers and directors of the company. 

No fractional shares of capital stock will be issued and therefore, all 
holders of fractional warrants should either sell such fractional warrants or 
purchase sufficient additional warrants to enable them to acquire a full 
share of capital stock. . 

Application will be made to list the additional shares on the New York 
Stock Exchange.—V. 125, p. 1720. 


Muffets Corp., Buffalo, N. Y.—Sale of Assets.— 
See Quaker Oats Co. below.—V. 121, p. 593. 


Municipal Service Corporation.—Larnings.— 














Month of July— 1927. 1926 
NS ak a end ak eae RS he Sade esed bed etewenasabad $825,160 $698,231 
ie Os GGL. on cencctccvasenstadédeneoneoead 542,464 61,3 

re ere Oh GONE. cs cccedebetensdcasenununs $282,696 $136,837 
ESE EE ee 8,764 13, 

Sdn athtunenen see anaeeeed hed $291,460 $150,715 
eee a ee eee 135,571 94,144 

I es. eee cee enheeneanen See $155,889 $56,571 
eens Ger GIee, «50660 ccneesceesenstscen e $12,368 
Provisions for doubtful accounts_-_-..-....---.-------- } of 
es Ge BD WO cccctescconesaoemnne 17,500 5,500 

Net profit available for dividends_-__........--.--- $115,008 $36,203 

Comparative Statement of Sales by Gallons. 
No. of Stations. otal. Retail. 
ee 43 6,645,141 1,878,146 
SRP aig -< 25 : 97: 902,397 
‘Total sales of gasoline by gallons for the month of July 1927 were 62% 


above the corresponding period of 1926, and 100% above 1925. Retail 
sales were 108% ahead of last year, and more than four times those of 1925. 
—V. 125, p. 1720. 


Murray Corp. of America.—Tenders.— 

The Detroit Trust Co., trustee, Detroit, Mich., will until Oct. 
bids for the sale to it of $80,000 Murray Body Corp. bonds 
1924 at prices not exceeding 104 and int.—V. 125, p. 1201. 

National Refrigeration Corp., Beloit, Wis.—Bonds 
Offered.—-Mercantile Trust Co. and Oliver J. Anderson & 


14 receive 
dated Dec. 1 
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Co., St. Louis are offering $400,000 Ist mtge. 6% serial 
gold bonds at prices to yield from 54% to 6% according 


to maturity. 

Dated Aug. 1 1927; due serially 1928-1937. Principal and 

F. & A. at the Mercantile Trust Co., St. Louis, trustee. Denom. $1 ,00( 
and $500 c*. Red. on any int. date upon 30 days’ notice (all or part) 
at 102 and int. Int. payable without deduction for Federal income tax 
not in excess ef 2%. 

Data from letter of Jas. R. Morash, Vice-Pres. of the Company. 

Company.—Incerp. in June 1917 in Delaware, for the p of the 
manufacture and sale of refrigerating machinery. The jooduet. which 
involves equipment and machinery for commercial refrigeration, is sold 
under the well-known trade“name ‘‘Lipman” to hotels, grocers, butchers, 
dairies, restaurants, florists, factories for drinking water systems, bottling 
works, cold storages, &c., through some 70 distributing companies and 
branches throughout the United States, Canada and foreign countries, 
all such sales being made through the General Refrigeration Co. (ill.), 
owned entirely by the National Refrigeration Corp. Company owns and 
operates a well-organized, modern manufacturing plant at South Beloit, 
comprising some 120,000 sq. ft. of floor space, located on a tract of 27 
acres of land. . 

Security.—Beonds are secured by a direct first mortgage lien upon real 
estate, plants and other fixed assets of the company, now or hereafter owned. 

The k value of the real estate, plants, &c., as the appraisal of 
Ford, Bacon & Davis, as of March 16 1927, secu by this mortgage, 
is in excess of $777,500. ? 

Earnings.—The annua! earnings, after depreciation but before interest 
and taxes, available for interest on these bonds, have averaged for the 
last 3 years, $198,467, or over 8% times the maximum interest charzes. 
The earnings for 1927 are estimated to approximate those of 1926, which 
were $236,687. 

Capitalization— . 
lst mtge. serial 6% gold bonds (this issue) 
Preferred stock, 7% cumulative. - - - -- 1,000,000 625 ,000 
Common stock (no par value) 4 52,000 shs. 52,000 shs. 

Assets.—Company's balance sheet, as of Dec. 31 1926, after giving effect 
to the proceeds ef the present financing, shows total assets in excess of 
$1,647,000; net tangible assets, available for these bonds,of $1,397,388 
and net current assets of $619,692.—V. 122, p. 224. 


int. payable 
000 


Authorized. Outstanding. 
$400,000 $400 ,000 


National Steel Car Corporation, Ltd.— Annual Report. 
Years Ended June 30— 1927. 1926. 1925. 1924. 
Net profit for year__- $288 ,766 $151,103 1loss$46,336 $608,815 

Reserve fer deprec’n of 
bldgs.,mach. & equip 215,250 55,003 67 ,098 95.379 
76,521 $1,600 84,100 99 430 
Other interest (net) - --- — onbeutie ie Ms : 55,624 
Loss due to disposal of 


Interest on bonds_____- 
used motor trucks, &c. 7 <a 





4. ttc tbtbaene 
Previous capital & surp 
Provision againstinven'y 

and acc’ ts receivable _ - 


2,395,937 

Dr .358 ,068 

$2,164,732 $2,167,737 $2,198,716 $2,396,250 
Comparative Balance Sheet June 30. 


1927. 1926. TAabilittes— 
xCapital and sur- 
I 


2,396,250 





Balance June 30 


1927. 1926. 


$2,164,732 $2,167,737 
863,500 1,141.636 
52,669 62,059 


1,210,000 1,360,000 
740,565 658,174 
58,947 52,945 


1,233,606 1,021,790 


Assas— 
Land, bidgs., plant 
and equipment $3,312,241 $3,296,988 
Patents & goodwill 1 
Cash " 15,341 


400 ,000 
648,410 


Bank loans (sec’d) . 
Bank overdraft _ __ 
Call loans (secured) 
Acc’ts & bille ree _- 
Cash surren. value 
life insurance. - - 
Sundry investm’ts. 
Inventories 
French Republic, 
&c., cClaims.__.. 263,478 263,478 
Deferred charges - - 16,212 74,609 Total (each side) _.$6,324,019 $6,464,341 
x Represented by 100,000 shares of capital stock without nominal or par 
value (subject to realization of French Republic and Paris Lyons & 
Mediterranean Ry. Co. claims).—V. 123, p. 1770. 


Accounts payable_ 
Accrued wages, &c. 
Reserve for depre- 


1,846,319) ciation 








National Surety Co.—Balance Sheet.— 
Awg. 3°27. Dec. 31°26. 
Assas— $ 


$ 
Stocks and bonds 
35,333,590 29,553,316 
706,163 1,469,149 
5,100,000 900 ,000 


239,127 
3,527,530 


Aug .31'27. Dec.31 °26. 
TAabilittes $ $s 
Res. for unearned 

premiums 
Res. for conting. 
claims, less re- 
insurance _ - - -- 
Res. for taxes and 
com. not due. 
Res. for unknown 
possible losses - - 
Res. for deprec 
Res. for premiums 
over 90 days old 
Voluntary reserve - 
Res. for reins. in 
cos. not entered 
for bus. in N. Y. 
State 
Acc'ts payable (not 


11,311,735 10,911,075 


Money on call. 


Real estate and 5,488,083 6,912,753 

675,924 
Unpaid premiums. 4,925,430 
Aoc’ts rec. & accr'd 


interest 


1,269,516 1,270,104 


2,521,073 2,439,429 425,000 


2,399,131 
826,785 


739,418 

d 250,000 

eer . 15,000,000 10,000,000 

Tot. (ea. side). 49,262,180 38,128,552 11,402,852 7,842,892 

The stockholders subscribed on Aug. 5 1927, $7,000,000 new capital at 

me al share and its effect is shown in the above statement.—V. 125, 
p. 925. 


Divs. declared pay . 
Capital stock 





Nedick’s, Inc., New York.— New Stores—Earnings.— 

Upon completion of alterations, the corporation will open 8 new stores in 
Greater New York. 

The company, which operates a chain of orange juice stores, re 
business for the first 10 months of the fiscal year, which ends 
$1,910,040, or approximately $123,000 more than in the same period of last 
year. Of these earnings, $126,616 has been already put back into the com- 
aye ast $5,000 has been charged off monthly for depreciation. — 

~ 5, p. 70. 


New Jersey Banker’s Securities Co.— Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the no par value common stock. See also V. 125, p. 1721. 


Northern Pipe Line Co.—Leases Line.— 

The company is reported to have leased a 75-mile 8-inch pipe line running 
from Smethport to Knox, Pa., to the Northern Penn Gas Co. The line is 
to be used to transport natural gas to connecting lines with Corning, Elmira, 
N. Y., and other cities in this vicnity.—V. 124, p. 3784. 


Pacific Investing Corp.—I/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 144% on the 
6% — ae Beet stock, payable Oct. 1 to holders of record Sept. 15. 
—Vv. 3. % ‘ 


Package Machinery Co., Springfield, Mass.—Outlook — 

An official of the company says: ‘1927 will probably be one, if not the 
best year in the history of ourcompany. Orders are piling up, and we have, 
thus far. been very busy.’’"—V. 118, p. 803. 

Paige Detroit Motor Car Co.—To Incrase Common Stock 
—Rights.— 


rts gross 
ct. 31, of 





The directors have approved a Py for a readjustment of the capital] | 
structure that will involve the offering to stockholders of 300,000 shares of | 
additional common stock at $10 a share. It is proposed to increase the 
authorized common stock from 1,500,000 to 2,000, shares no par value. 
The stockholders will meet on Oct. 14 to approve the plan. 


The additional stock will be offered on 
holders of common and convertible 2d pref. stock. 
writing, the Graham Brothers, who recent! 


salce esse 4 se cumpeny» Shevasaee business and the 

ties. e com y ust completed a new body plant at Wayne 
Mich., and is building an dition to its main plant sy for the 
manufacture of motors. The compan to extend its foreign activi- 
ties through the recently formed P otor International Corp. The 
increase in the company’s Sarees business bly will require the estab- 
lishment of a number of assembly plants a d. 

Of the 1,500,000 shares of common stock at present authorized only 
725,623 shares are outstanding, the remainder having been authorized for 
conversion purposes and for certain options. This stock is not available 
for offerings to stockholders, and it was therefore found n to increase 
the authorized total. The common share capital following the 
readjustment will amount to somethi 000 .000 
is also outstanding $4,000,000 of 7% cumul. 
$1,948,000 of 7% cumul. pref. stock (par $100). There isno funded 
and the company has no bank loans.—V. 125, p. 1471. 


Palmolive-Peet Co., Chicago.—Consol. Bal. Sheet Dec. 31 


1926. 1925. 
sx LAabilities— 
Notes payable__-_- 
436,576 | Accounts payable. 
,976,772 |Comm'ns, salaries, 


ref. stock (par $100), and 
debt 


Assels— 
Cash on hand & in 
banks 1,238,737 
Cash securities... 4,944,779 
Accts. & notes rec., 


Pref. stockhold’s 
87,253 | Due empl. on stock 
tracts 


con 
43,624 7% pref. stock_... 6,846,500 
27,213 nen ogy Ye 
| Surplus unapprop. 6,906,233 

277,613 | — 

478,707 
4,918,080) 


ts., 
&e 5,046,428 1 


34,525,041 18,295,947 Total 34,525,041 18,295,947 
a Land, $1,196,516; buildings, $5,112,537; machinery, equipment and 
rolling stock, $6,106,787; total, $12,415,841; less provision for depreciation, 
$3 334,181. Represented by 900,066 shares no par value. 
Effective Jan. 1 1927, the Palmolive Co. and the Peet Brothers Mfg. Co. 
were merged into the Palmolive-Peet Co. 
The Chase National Bank has been appointed registrar and the Bankers 
Trust Co. as transfer agent, for 75,000 shares of preferred stock, and 1,- 
096 ,008 shares of common stock. See also Palmolive Co. in V. 124, p. 121. 


Pan American Petroleum & Transport Co.— Earnings 


(Including owned and controlled companies.) 
6 Months Ended June 30— x1927. 1926. 
S19.5s9 fet $23,870,915 


Operating profit 
Cr.117,820 ‘ 
5,591,345 


Interest and amortization 

a pe and depletion 7,209,849 

F 1,616,000 2,435,000 
264 ,334 253 ,054 


eral taxes 
$10,861,200 $15,335,616 
x Including Lago Oil & Transport C 


Net profit for the 6 months ended June 30 1927 is equivalent to $3.23 a 
share on 3,362,253 (par $50) shares of combined common stock and class B 
s , against $5.56 a share on the average amount of stock outstanding in 
the corresponding period of 1926.—V. 125, p. 1721. 


Pennsylvania Coal & Coke Co.—Omits Earninas.— 

The earnings statement for the month of August will be omitted. Earn- 
ings } 4 succeeding months will also be omitted until further notice.—V. 125, 
Pp. > 


Pennsylvania Salt Mfg. Co. (& Subs.).—Farnings.— 
Yrs. End. June 30— 1927. 1926. 1925. 1924. 

Income from sale of prod- 
ucts after expenses___x$2,265,222 $2,026,504 $1,648,282 
Other income. _ _- 401,203 334,434 210,680 
Total earnings__..___. $2,666,426 $2,360,938 
Ordinary repairs & replac. 597 .900 699,513 
Depreciation & de 663 625 612,469 
Federal taxes (est. y191,051 y136,701 
$912,256 


5,787 ,507 


"382,873 
169,162 


39,379 
417,465 


Prepay. on mater’l 
Life insur. policies 
Mtges. on property 
sold 
Miscell. investm’ts 
Unpaid subscrip. to 
capital stock... 301,650 
Prepaid expenses. 423,176 
Plant & equip., neta9,081,660 
Good-will, pa 
trade-marks, 


238,779 








$1,658,343 
238 ,664 





$1 Ber ats 


$1,858,962 
596,183 722 


.903 
330,944 
y87 ,870 


$717,244 
6,132,126 





$1,213,850 
5,390,027 
Cr.1,727 


Net earnings. - _ - 
Previous surplus 
Adjustments 


$780,863 
5,994,109 
Cr.2,589 


$6,777,561 
750/000 


$6,605,604 





$6 699,763 
750.000 


6,38: 
500,797 
52,554 
$5,390,027 


Total surplus__- 
Dividends (10%) 
Insurance reserve 
Settlement, Rio Tinto Co. 
Adjustment of claims_ _ 448 ,393 

Profit & loss surplus__ $5,394,468 
Earns. per share on 150,- 

000 shs. of no par com. 

stock outstanding__-__ $8.09 $6.08 $5.21 
_ x Income from sales of manufactured products after deducting all 
incident thereto, excluding ordinary repairs, replacements and d mn. 
yl pape amount estimated for the 6 months ended June 30.—V. 123, 
p. . 


Philadlephia & Camden Ferry Co.—5% Cash Dividend. 

The directors have declared a dividend of $1.25 per share payable Oct. 10 
to holders of record Sept. 30. Three months ago a dividend of $2 Bn 
share was declared, the stock at that time having a par value of $40. he 
reduction to $25 par was made July 13. Compare V. 125, p. 400. 


Photomaton, Inc.—To Make Additional Installations. — 

Contracts for 12 more installations of photomaton machines in depart- 
ment stores were signed last week, according to an announcement ot Gen. 
Robert C. Davis, President. 

It is announced that rights to subscribe to the $900,000 7% 8-year s. f. 
debenture issue recently offered to stockholders of record Sept. 14 at par 
in the ratio of one $100 debenture for each 200 shares of old class A or 
class B common stock of the par value of $1 per share, expired Sept. 28. 
See also V. 125, p. 1592, 1471, 1335. 

Pittsburgh Screw & Bolt Co.—Larger Dividend.— 

The directors have declared a dividend of 75c. per share on the out- 
standing 280,000 shares of common stock, no par value, payable Oct. 15 
to holders of record Oct. 4. An initial quarterly dividend of 50c. per 
share was paid on this issue on July 12 last. See V. 125, p. 108. 


Punta Alegre Sugar Co.—Notes 





$5,787 ,507 


$4.78 


Sold.—Hayden, 
Stone & Co., Harris, Forbes & Co., Brown Brothers &Co., 
and the First National Corp. of Boston have sold $4,000,- 
000 3-year 6% gold notes, at 99 and int., to yield about 


634%. 
Dated Oct. 1 1927; due Oct. 1 1930. 


Int. payable A. & O. 1 in Boston 
or New York. Denom. $1,000 and $500 c*. Red. all or part by lot, on 
30 days’ notice at any time to and incl. Oct. 1 1928, at 102 and int., there- 
after to and incl. Oct. 1 1929, at 101 and int., thereafter at 100 and int. 
First National Bank of Boston, trustee. Interest payable without deduction 
of normal Federal income tax up to 2%. Penn. and Conn. 4 mills taxes, 
Maryland 4% mills tax and Mass. taxes measured by income, not exceeding 
6% per annum, will be refunded. 
Data from Letter of W. C. Douglas, President of the Company. 
Company.—Incorp. in Delaware in 1915. Is engaged in the Province of 
Camaguey, Cuba, in the growing of sugar cane and the manufacture of 
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subsidiaries own 


105,000 acres 
land 


raw .. Company and its approximately 
of land. of which 38,500 acres are under cultivation, have leased 
amounting ted 


to 92,000 acres, of which 57,000 are 
by_ contract or location 113,00@ more 


cultivated. 


annual ca 
are served largely 
Saas of 240 


as company owned 

ies of track, 27 locomotives, 1,336 cars, 2 
pocpurtien, as a group, are among the lowest cost producers 
will be used to pay off $2,000,000 6% gold notes matur: 


to cane, and control 
land, of which 37,000 are 


acres 
is makes available for the company the cane produced from 
132,500 acres under cultivation, with 83,500 


to cane. 
Company and its subsidiaries own 3 
ity of over 1,500,000 bags 


tional acres that can be 


mills which have an aggregate 
raw sugar. The lands and mills 
railroads and marine equipment, 
tugs and 


Nov. 


1 1927, to reimburse the treasury for capital expenditures made in the last 


two years, and for additional working capital. 
These notes irect obligation of the com 
equall —_ the convertible debentures. 


will be a d 


to onl $5 tr at 

y . per 
Baragua and Sy Bee-t8 per 
government restriction 


y and will rank 
The consolidated funded debt, 


, will — upon completion of this f: — 
present total ann capacity including that o 
bag of the 1926-1927 crop as curtailed by 


Indenture will contain provisions prohibiting the company from oe 


any mortgage 
thereby, but 
money or 


u its property unless these notes are aay, 
such prohibition shall not apply to the execution o 
ing mortgages, the p ase of 


purchase 


pecvety subject to mort- 
gage a to pledging or otherwise encumbering the sugar crops and other 
products. 
Capitalization (Upon Completion of This Financing.) 


6% gold notes (this issue 


% 1st mtge. bonds of B. 
ase money m 

Capital stock ( 

Preferred stock of subsidiari 
Earnings.—Average 


) 
4 @ convertible debentures, due 1937 


PR, oon uu ceu an 
ortgages, &c_____ 
0) authorized $25,000,000, issued 
es not owned 
for the last 5 fiscal years (including esti- 


mated earnings for year ending Sept. 30 1927) before depreciation are 
3.56 times the average of all interest charges, including interest on floating 


. For the year ending Sept. 30 1927, d 
have been extremely unfavorable, such 


times all interest charges. 


which sugar conditions 
are estimated to be 1.80 


earnings 
After depreciation, earnings for the year ending 
Sept. 30 1927, are estimated to be 1.32 times all interest ch 
the above 5 fiscal years the average of such earnings (year en 
1927, estimated) is 2.62 times the average of all interest charges. 


es, and for 
Sept. 30 


Estimated Consolidated Balance Sheet Sept. 30 1927. 


retirement of gold notes, due Nov. 1 1927 


(Giving effect to this financing and the application of the proceeds to the 
on to reduction of bank loans.] 


Assets— 


| Ltabilittes— 
(pleas al Se $721,641 | Bank loans. .__.......--.-.. $770,000 
Accounts receivable. __..__. 394,056 | Notes payable____..______. 214,477 
Sugars sold pending liquida- Accounts payable---_--.-_-_-_-_- 299,409 
Sisiasak tyoacdetante Miheteainda mntaire 467,145| Loans of sub. cos. for cane 
Molasses p nding liquidation 428,731 “ee eee 419,165 
Growing cane, advances to Acrued interest & rent ----.-- 225,142 
Colonos, &c.._....... --- 6,796,787 Provision for taxes_____--_-_- 127,130 
el ly Gla 1,528,710 Purch. lease Ceballos Sugar 
Prepaid rent, insurance, taxes, Co. payable in installments 
> apes 256,639 “> Saar egerr 899,500 
Total fixed assets_._.________ a23,456,841 Purchase money balances on 
Purch. lease Ceballos Sugar | land, rolling stock, &c_..._ . 457,230 
Senin Abeindiaea ahaa tet 1,050,000 | Funded debt. _......._---- 11,792,800 
Stock in other companies.... 2,866,340 | Preferred stock in subsidiary - 330, 
Mortgages receivable_---_-- 97,300 | Capital stock. --.......-..- 19,076,850 
Deferred charges to future tt oh le wd 4,749,682 
Sines £05< Cone <npeoes 97,425 | 
Organ. exps. & bond disc... 1,199,770) 
eee ee, ee SO0,903, 008): . Tet@heas-. cn. chiens $39 361,385 


Note.—The repayment of $1,378,999 of notes given by planters to banks 


for advances has been guaranteed 


by the company or its subsidiaries. 


P a Buildings, machinery, railroads, &c., $26,360,844; less 


: reserve for 
depreciation for 1926-27, $601,972: 


ecpreciation, $5,380,846; estimated 
nce, $20,378,026; land, pastures, roads and ditches, $2,888,883; live 


stock, $189,932.—V. 125, p. 1203. 


Quaker Oats Co., Chicago.— Acquires Assets of Muffets 


Corporation .— 


The recent purchase by the com 
Depew, N. Y., will involve a cas 


ny of the assets of the Muffetts C oe 
outlay of some $2,000,000, depending 


upon the results of the inventory now in progress, according to dispatches 


from Chicago 


The Quaker Oats Co., it is said, is not buying Muffets Corp., but only 


the assets and brand, and will operate the 
States and Canada under the name Quaker Oats Co. 


is at St. Catharines, Ont. 


lants acquired in the United 
The Canadian plant 


The transaction gives Quaker Oats an additional 


product in the nature of a breakfast food unlike any put out at present by 


the company. 
wheat b 
3802. 


Muffets, a comparatively new product, consists of whole 
ts shredded, but different from shredded wheat.—V. 124, p. 


Remington Rand Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 addi- 
tional shares of common stock without par value, on official notice of issu- 
ance as a stock dividend, making the total amount of common stock applied 


for 1,567,403 shares of common 


stock. 


Consolidated Income Account for Three Months Ending June 30 1927. 


Net sales, $13,673,071; cost of sales, $6,035,300; gross profit. 


g and administrative expenses 


$7,637,770 
Sono Ses Wiee So50—d2e 54 5 905 


EN its cians ele’, anehs. eagle wuitewalin iststudie ditto. Gn 1,642,86 
RGIS TERE ET RET a IES ’ 124 ett 
a EE ae a ee er $1,766,878 
Provision for de jation, $422,758; interest charges, $291 ,225; 
provision for Federal income taxes, $168,757______.______- 882,740 
men OO stage Sabeeees.. 2. bos 2 os oo dc. coe cc ok ce 43,193 
P Balence to surplas.._._.................. pe er ee ee $840,945 
Cash dividends paid on: First preferred, $220,675; second 
Preferred, $61,652; common, $518,468____._______________ 800,795 
Balance June 30 1927, as per balance sheet________________ $40,150 


Consolidated Balance Sheet June 30 1927. 
me giving effect at that date to the complete acquisition of Remington- 


oiseless Typewriter SP. b 
ance of capital stock of a. 4 
Assets— 


Remington Typewriter Co. and the issu- 
gton Rand Inc. in connection therewith .| 


Liabtlities— 


Cl inns rekawtiite bone cats $5,922,835 Notes payable_..._________ $29,050 
U. 8. Liberty bonds________ 51,156 | Accounts payable__________ 1,816,067 
Notes receivable.__________ 120,460 | Accrued payrolls, commis- 
Accounts receivable._..._.___ 13,617,862' sions and general expenses. 898 ,639 
| - eae 16,301,444! Accr. general taxes and int__ 558,545 
Rental machines in service | Royalties payable_-._..-.__- 115,037 
_* 3 ae 1,360,005 | Dividends payable.________ 83,836 
Investments_-___..........- 1,130,250 | Reserve for Federal taxes._... 1,235,544 
Cash on special deposit ______ 549,406 | Due to affiliated companies__ 45,627 
ite ni ncdne ne éemne 16,490,107 | Sundry reserves_......_.__- 3,379,116 
Deferred charges___________ 1,972,167'5%%% debentures._.___.._- 25,000,000 
Goodwill, patents, &c_______ 16,594,726 | Minority interests__-_ _-- sos Seheseeue 
7% first preferred stock - ---- 13,577,905 
8% 2d preferred stock -----_- 3,082,790 


os fe 8 $74,110,419 | 


Common stock......___._- a17.303.667 


TES 4,746,694 
|Earned surplus_-.-.-...-..- 40,149 
Oe ae $74,110,419 


a Auth., 2,500,000 shares without par value; issued, 1,315,577 232-1000 


; less, in treasury, 216 shares. 
Note. 


—The above figures do not include cash which has been de 
for E peyment in full of bonds of merged companies outstanding at 
1927, in the amount of $4,794,300.—V. 125, p. 1592. 


ted 
une 30 





Reynolds Spring Co.—Listing.— 

The New York Stock Exchange has authorized the 
additional shares of its capital stock without par value, 
amount arenes for 495,220 shares. 

Of the 107,262 shares, 61,902 are being offered to stockholders of record 
Oct. 3 in the ratio of one share for every seven shares held, at a price of 
$6.50 per share, payable on or before Oct. 24 at the American Trust Co., 
135 Broadway, New York. The balance of 45,360 shares is for the pur- 
chase by the company of 2,762 shares of the preferred stock of General 

ther Co., coneeerating the total amount of of that 
company outstanding.—V. 125, p. 1593, 1336. 


Rocky Mountain Fuel Co.—October Coupons.— 

© company recently submitted to holders of larger blocks of its 30-year 
lst & ref. mtge. 5% bonds dated April 1 1913 a proposal to issue wen car 
render of coapene due Oct. 1 warrants for the amount of the interest paya- 
ble Oct. 1 1928. The purpose is to conserve cash resources to be used in 
installing new equipment and for corporate purposes during the season when 
working capital requirements are heaviest. Acceptance of the offer is not 
obligatory and the proposal has not been made to holders of smaller blocks. 
Semi-annual interest due April 1 1928, yore: 4S official, will be paid 
in full as usual. The amount of bonds outsta is $3,150,400. 

Royal Baking Powder Co.—Rumors Denied.—In a 
statement issued Sept. 26, President William Ziegler Jr. 
denies that any important corporate change is contemplated 
by the company. The statement said: 

The owners of the controlling interest in the stock of this company 
have not sold, exchanged or otherwise disposed of their stock; no negotia- 
tions have been or are now pending to that end, and they do not intend 
to sell or otherwise dispose of their holdings in this company. Further, 
no merger, consolidation with any other company, increase in its dividend 
rates or change in its financial structure is contemplated. This statement 
has been authorized because of the many rumors which have been cir- 
culated aspen’ d that the company is in process of being sold or was to be 
merged or combined with some other corporation. 

This company has 10,000 shares of common stock outstanding in which 
the present voting power resides, and as the Ziegler family group owns 
far more than is necessary for the control of the company, this statement 
should set at rest the reports in circulation. Because of the fact that 
the number of shares of this company available for public sale is negligible, 
it has been possible for a comparatively small demand in the market to 


raise the price to a level which must be considered speculative.—V. 123, 
p. 3048, 336. 


Schine Chain Theatres, Inc. (New York).—Preferred 
Stock Offered —E. G. Childs & Co., Inc., Syracuse, N. Y., 
are offering 15,000 additional shares of participating and 
convertible preference stock. 

Dividends payable Q.-M. Entitled to cumulative dividends at the 
rate of $3 per share per annum and additional cumulative dividends at 
the rate of $1 per share per annum; if and when net earnings of the cor- 
poration for the then next preceding fiscal year shall have equalled or 
ex! ed, after the deduction of the normal dividends payable with re- 
spect to the said next preceding fiscal year, the amount of $800,000. 
Convertible into class A common stock as constituted at the time of con- 
version at the rate of 2 shares of preference stock for one share of class A 
common stock at any time up to and incl. Jan. 1 1931; at the rate of 2 
shares of preference stock for one share of class A common stock from Jan. 
1931 to Jan. 1 1933 incl.; at the rate of 3 shares of preference stock for 
one share of class A common stock from Jan, 2 1933 to Jan. 1 1935 incl. 
After Jan. 1 1935 the preference stock is not convertible. Entitled on 
voluntary liquidation, disso:ution or winding up of the corporation to 
$42.50 per share and accumulated dividends, and on involuntary liqui- 
dation, dissolution or winding up of the corporation to $30 per share and 
accumulated dividends, before any distribution to class A common stock 
or class B stock. Red., all or partt, on any dividend date at $42.50 per 
share a" dividends. Transfer agent, First Trust & Deposit Co., Syra- 
cuse, N.Y. 

Data from Letter of President J. Myer Schine, Aug. 17. 


Corporation.—Formerly known as the Schine Theatrical Co., 
Is the largest chain of motion picture theatres in New York State. 


a co-partnership formed in 19 

Schine with a capital of $1,500 to acquire the Hippodrome Theatre in 
Gloversville, N. Y. Company at present owns, controls, operates or is 
interested in, directly or through subsidiaries, 73 motion picture theatres 
in 35 towns and cities. 

The territory in which these theatres are located includes large industrial 
cities and the rich dairy and farming districts of New York State. In 
ten of the towns which Schine Chain Theatres, Inc., serves exclusively 
it has been indicated that a number of patrons equivalent to the entire 
population of these towns attends the theatres evrey nine days. 

Attendance at ail theatres for the 12 months ended May 31 1927 totaled 
9,361,136 persons, although some of the theatres were not acquired until 
late in 1926 and their attendance is not fully reflected in these figures. 

Purpose.—The proceeds will be used for extending the activities of the 
corporation and for general corporate purposes. 

Assets.—Based on an audit of Forrest E. Ferguson & Oo. and on the 
appraisals of the Manufacturers Appraisal Co. and of Ford, Bacon & 

avis, Inc., less depreciation since date of appraisal, plus cost of additions 
and improvements, the consolidated balance sheet of the corporation 
and subsidiaries as of May 31 1927, after giving effect to the presence financ- 
ing, shows net assets df $59.60 for each share of prefernece stock now out- 
standing or presently to be issued. The many valuable leasehold inter- 
ests and good-wil: of Schine Chain Theatres, Inc., are carried on the 
balance sheet at $1. 

Earnin ~~ 1 profit and loss statement of the corporation 
and sabeldiazien owned 100% for the 12 months ended May 61 1927, 
after depreciation of $62,864, shows net income available for dividends 
and surplus of $235,095, equivalent to 2.23 times the annual cumulative 
dividend of $3 per share on the 35,000 shares of preference stock now out- 
standing or to be issued. The consolidated profit and loss statement 
for the 5 months ended May 31 1927 shows net income available for divi- 
dends and surplus of $123,595. This is equivalent to $3.53 a share in 
5 months on the total amount of preference stock to be outstanding. 

On the basis of the earnings for the first 5 months of 1927, together 
with the estimated increase from the new theatres to be acquired, net in- 
come of the corporation for the calendar year should show the annual 
cumulative dividend of $3 a share earned over 3 times. 


Comparative Condensed Consolidated Profit and Loss Statement. 
5 Mos. End. May 31 12 Mos.End. Catendar Years 


of 107,262 
the total 


{nc.. 
It suc- 
17 by J. Myer Schine and Louis W. 





1927. 1926. May 31'27. 1926. 1925. 
Gross income_- - - - - - - $884,451 $589,975 $1,786,075 $1,491,600 $1,290,283 
Operating expense-__ 715.471 523,189 1,451,116 1,258,835 1,142,425 
Depreciation - - - - --- 26,385 19,514 62,864 55,993 44,025 
Pn an weenronens x19,000 x6,200 37,000 24,148 12,979 
Net income avail. . 
for divs. & surplus_.$123,596 $41,072 $235,095 $152,624 $90,853 


x Accrued. 
Consolidated Balance Sheet May 31 1927. 


{Adjusted to reflect the application of the proceeds from the sale of 15,000 
additional shares of preference stock.| 


Assets. | TAabilities . 
ll Ae ei RE i I ES $488,748 | Accounts payable...-.--.-.--- $1,806 
Adv. to subsidiary corp’s- --- - x194,938 | Notes payable---.....------ 236,196 
Inv. in stock of sub. corp’s... «331,204! Res. for accr. int. & taxes---- 12,174 
Land, bidgs. & equipment -.--y2,527,097 | Deferred contracts payable - - 146,718 
Deferred charges -_--...-.-.----- 118,748 | Mortgages on properties. - - -- 1,214,083 


Accounts receivable --------- 
CO | EE Ar 
Leases and good-will_-....-.--- 


Pl cate seadhes eeewene $3,697,041 . “ 
Less than 100% owned. y After deducting $214,197 reserve for de- 
bacintion. a Authorized 100,000 shares (no par value); outstanding. 
5,000 shares. b Authorized 100,000 shares of class A common and 10,000 
shares of class B common (no par vaiue); outstanding 40,000 shares of 
class A and 10.000 shares of class B. 


1,687 | Preference stock ------.------ a1,050,000 
34,618 Class A & B com. stk. & surp.b1,036,065 
1 


rc Sewer er TT $3,697,041 


Directors.—The board is composed of: Fred E. Billingham (Vice-Pres.) , 
John A. May (Comptroller), Earle G. Childs, Charles B. Paine, E. H. 
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Goldstein (Vice-Pres.), Louis W. Schine (Sec. & Treas.), J. Guy Selmser: 
E. Pratt Keiner and J. Myer Schine (Pres.).—V. 125, p. 795. 


Schulze Baking Co.— Bonds Retired.— 

All of the outstanding Ist mtge. 6% gold bonds dated Aug. 1 1914 were 
called for redemption on Aug. 1 last at 102% and int. at the Continental & 
Commercial Trust & Savings Bank, corporate trustee, Chicago, Ill.—V. 125, 
p. 401. 


Shell Union Oil Corp.—Obtains Big Contract.— 

The corporation has obtained a contract to supply the boats of the 
Matson Navigation Co. with fuel oil. This is considered one of the most 
valuable fuel oil contracts on the Pacific Coast. For a number of years 
the Standard Oil Co. of California has had the business, it is stated. The 
Matson company operates about a dozen modern passenger lines of about 
22,000 tons capacity to Pacific Coast points and to Hawaii. In addition 
the company has about six freighters ranging from 2,000 to 6,000 tons 
capacity. he Shell Union Oil Corp. is controlled by the Royal Dutch- 
Shell group through a 72% stock ownership.—V. 125, p. 1064. 


Shreveport-El Dorado Pipe Line Co., Inc.—Earnings. 
Period End. Aug. 31— 1927—Month—1926. 1927—8 Mos.—1926 








Gross earnings... ___ $71,382 $127,347 $781,190 $1,054,731 
Oper. exp., maint. & rep. 36.540 45,230 292,775 284 650 
Int. rent & Fed. taxes__ 3,774 15,784 62,132 80,661 
Adj. of inventory ____- 10,674 8,242 107 ,683 283 ,982 

ON EO ee $20,392 $58,089 $318,598 $405 436 

Balance Sheet Aug. 31 1927. 

Assets— | LAtabilittes— 
Pipe lines and properties____- $2,048,494 | Capital stock and surplus _-_-__x$2,352,242 
ae a 99,512 | Mortgage bonds........-.-.. 180,000 
Bills and accounts receivable 466,797 Accounts payable --- -- ccnwe mae,tee 
AS 6. ot ali kak Misi sare 288,386 Reserve for interest and taxes- 92,663 
PEIN, 6 5c oc cicococece 10,500 

a Re a me $2,913,690 


x Capital stock consists of $2,500,000 common (par $25).—-V. 125, p.1336. 
Singer (Sewing Machine) Mfg. Co.—Bal. Sheet Dec. 31. 











1926. 1925. | 1927. 1926. 
Assets— $ $ | LAtabtlittes— $ 
2 10,403,432 6,221,997| Capital stock... 90,000,000 90,000,000 
Investments . 53,605,860 77,750,743) Accts. payable. 8,012,450 8,606,126 
Bills & accts. rec. Insurance res _ - 8,853,181 8,516,268 
& stks. & bds. | Replacement res = -_.-_-.-- 3,000 ,000 
of subsids- - 80,262,019 79,226,057| Special reserve. --_---- 27 653,904 
Inventories. ___ 25,535,197 25,622,516) Surplus- --- - - . 75,685,321 63,905,680 
Real estate ___ _- 12,744,444 12,860,665 ' 
. 182,550,952 201,681,978 Total____....182,550,952 201,681,978 


—V. 125, p. 1723. 
Skelly Oil Co.—August Shipments.—. 


During August the company shipped 2,898 cars of manufactured products 
from its El Dorado refinery and natural gasoline plants, as compared with 
| a ourine the same month last year, a gain of 593 carloads.— 

- 125, p. 928. 


South Penn Collieries Co.—Receivership.— 

In United States District Court, Philadelphia, Sept. 29, Robert H. 
Buchanan was appointed receiver for the gay & Appointment was 
made at request of creditors who asked for such in order to conserve assets 
of corporation following failure of company to meet interest payment due in 
July on second mortgage bond issue of $2,000,000. 

Company's liabilities are given as $4,031,500 first mortgage bonds, 
$2,000,000 second mortgage bonds and $1,700,000 miscellaneous indebted- 
ness. Assets of company are placed at $15,000,000 book value, but are said 
to have a considerably higher resale value. They consist of mining proper- 
ty, leases, &c., in Schuylkill, Northumberland and Lackawanna counties. 


Southern United Ice Co.— Definitive Bonds Ready.— 

Definitive 1st mtge. 6% sinking fund gold bonds, series A, due April 1 
1947, are now ready to be delivered in exchange for outstanding interim 
certificates at the Central Trust Ce. of Illinois, 125 W. Monroe St., Chicago, 
Ill., or at the Chase National Bank in the City of New York. 

$2,000 ,000 of these bonds (with stock purchase warrants 
attached) were offered in July last at 971% and int., yielding 
6.20%, by Thompson, Ross & Co., Hambleton & Co., and 
Yeager, Young & Pierson, Ine. Description of this issue 
follows: 

Dated April 1 1927; due April 11947. Denom. $1,000, $500 and $100 c*. 
Red., all or part, on any int. date on 30 days’ notice at 105 and int. on or 
before April 1 1932, this premium of 5% decreasing 4 of 1% of the prin- 
ps on each Oct. 1 thereafter. Principal and int. (A. & O.) payable in 
Chicago at the Central Trust Co. of Illinois, trustee, or at the option of 
the holders of the bonds in New York at the Chase National Bank of the 
City of New York. Int. payable without deduction for normal Federal 
income tax not to exceed 2% rannum. Company has agreed to refund 
to holders Conn., Pa. and Calif. personal property taxes not exceed 4 
mills per annum each, Md. securities tax not exceeding 414, mills per 
annum, D. of C., Mich. and Ky. personal property taxes not exceeding 
5 mills per annum each, and Mass. income tax not exceeding 6% per 
annum on the interest. : 

Listing —-These bonds are listed on the Chicago Stock Exchange. 

Capitalization (Outstanding Upon Completion of Present Financing) . 


1st mtge. 6% sinking fund gold bonds, series A (this offering) $2,000,000 
Common stock (without par value) 36,250 shs. 


Data from Letter of President Ernst Jacobson, July 19. 

Company.—A New Jersey corporation. Owns ice manufacturin lants 
and storage facilities in Memphis, Tenn.; Houston, Tex.: Shelbyville, Ill.; 
Jackson, Miss., and in a group of seven cities on the Illinois Central RR. 
System in Mississippi. The aggregate population of these communities 
is over 525,000. Concurrently with this financing the company will 
acquire additional ice manufacturing properties in Memphis and will be the 
predominating factor in the ice business in that city, manufacturing and 
distributing substantially more than half of the ice used in Memphis. 

The properties now owned and presently to be acquired by the comprise 
17 ice manufacturing plants (complete with season storage houses) and 17 
storage and distributing sub-stations, having a daily ice-making capacity 
of 1*34 —_ —_ — ice nm A ge | of 34,925 tons. Approximately 

A e 1926 net earnings shown ow was ] 
located in Memphis. as derived from properties 

Security.—These bonds will be secured by a direct first mortgage on all 
the fixed property and equipment now owned and presently to be acquired 
by the nw - The net depreciated value of the properties which will 
be subject to the lien of the mortgage upon completion of this financing, 
without including any allowances in this valuation for working capital or 
going-concern values, as shown by recent appraisals by Day & Zimmermann, 
inc., engineers, is equivalent to approximately $2,200 for each $1,000 
bond presently to be outstanding. 

Sinking Fund.—The mortgage provides for an annual sinking fund 
5 oy in cash or in bonds at the current redemption price) calculated 
to sufficient to retire 40% of the series A bonds prior to maturity; 
cash payments to the sinking fund to be applied in the redemtpion of 
bonds. The bonds so retired will be cancelled. 

Earnings.—Earnings of the properties now owned and presently to be 
ae ae ry a = Avene seg h a the year ended Dec. 31 1926 (after —— ms 

r net expenses aggregat 40,580) as cert ; 

Haskins & Sells, certified public accountants, A. iiawe: , 

. SNR Ey DiS Ree Sie apo Ie Sea ile 1,942,041 
Operating expenses, including maintenance aud taxes (other than 

Federal income), but before depreciation 


IIS PG eA aim ee 1,385,414 
I a 8 EN ee ke $556 ,627 
Ann. int. requirement on bonds presently to be outstanding ___- 120,000 





Upon completion of this financing, the United Public Service Co., : 


through its subsidiaries, will have acquired properties whose consolidated 
net earnings for the calendar year 1926 (including $40,817 estimated 
net earnings for certain properties for portions of the year prior to acquisition 


and eliminating rep rted non-recurring net expenses of $160,864) , available 
for reserves, Federal income tax and common stock dividends, as certified 
by Haskins & Sells, certified pubite accounts, were $718,629, or « ver $2.39 
per share on the common stock of the United Public Service Co. 

Stock Purchase Warrants.—Each bond will carry a non-detachable 
warrant entitinig the holder thereof to peschase. on or before April 1 1932 
at $15 per share, common stock (without par value) of United Public 
Service Co., in the ratio of 10 shares of common stock for each $1,000 
of bonds. Warrants attached to bonds called for redemption prior to 
April 1 1932 may be exercised at any time on or before, but not after, 
the date fixed for redemption. 

Purpose.—$1,250,000 of these bonds, together with 25,000 shares of 
common stock of the company have been issued in exchange for the proper- 
ties now owned and subjected to the lien of the mortgage. The p 
of the sale of the remaining $750,000 of these bonds will be used toward 
payment for the additional properties presently to be acquired in Memphis 
and subjected t» the lien of the mortgage. 

Management.—The company’s properties will be operated under the 
supervision of George E. Wells of St. Louis, consulting engineer and 
operator of ice properties for more than 20 years. The common stock 
is owned by the United Public Service Co., which also controls the United 
Public Utilities Co. and the Southern United Gas Co. 

See also United Public Service Co. in V. 124, p. 3774.] 


Standard Commercial Tobacco Co., Inc.—Tr. Agent.— 
The Equitable Trust Co. of New York has been appointed transfer 
agent for the common B non-voting capital stock.—V. 125, p. 533. 


Standard Oil Co. of Louisiana.—New Officer.— 
A. Clark Bedford has been elected a Vice-President.—V. 124, p. 3645. 


Standard Oil Co. (New Jersey).—To Sell 84,876 Shares 
of Imperial Oil, Ltd., Stock to the Sun Life Assurance Co.— 


The company announced on Sept. 28 that it had arranged to sell 84,876 
shares of capital stock of the Imperial Oil, Ltd., to the Sun Life Assurance 
Co. The price was reported to be $55 a share. 

In confirming reports of the transaction the Standard Oil Co. (New 
Jersey). said: ‘‘About 10 days ago the compan arranges to sell a block 
of 80,000-odd shares of Imperial Oil, Ltd. This t ion was entered 
into in pursuance of the company’s policy to have strong Canadian institu- 
tions interested in the toperial's business.”’ 

The Standard Oil Co. (New Jersey) prior to this transaction owned 
4.784 576 shares of the 6,511,527 shares of Imperial outstanding.—V. 125, 
Pp. 1: . 


Standard Textile Products Co.—Reports Successful 
Eight Months’ Business— Stockholders’ Equity Increases $509,- 
O87 During Period .— , 


With a satisfactory volume of sales and a generally favorable condition 
existing in the industry, company is experiencing one of the most en- 
couraging years in its history, according to Pres. J. T. Broadbent. August 
1927 proved to be the best August since the boom years of the war and 
September promises to be equally prosperous. 

As a result, the company for the first eight months of the year reports 
an increase in its cash account of $399,018, while writing off inventories 
$764,784. Notes payable decreased $350,000, while trade acceptances 
and accounts payable decreased $277,424. During the eight months the 
stockholders’ equity increased $509,087, after interest charges of $310,946, 
and depreciation charges of $339,442.—V. 125, p. 1205, 258. 


Stanley-Crandall Co. of Washington.— Notes Called.— 

All of the outstanding real estate trust deed 6% gold notes, maturing 
April 15 1928, and April 15 1929, have been called for payment Oct. 15, at 
the Briggs National Bank, 1503 Pennsylvania Ave., N. W., Washington, 
D. C., said notes to be redeemed as follows: April 15 1928, maturity at 
1004 pnd int., and April 15 1929, maturity at 100% and int.—V. 123, 
p. 1 : 


Stanley-Mark Strand Corporation.—Obitua 
Walter Hays, a Vice-President, died on Sept. 27 in New 
V. 123, p. 725. 


Steel & Tubes, Inc.—New Name.— 
See Elyria Iron & Steel Co. above. 


Sutphin Boulevard Building.—Bonds Called.— 

The Standard National Corp. has announced that all of the outstandi 
Ist mtge. 6% bonds, due serially to 1929, will be redeemed on Nov. 1 
next at its offices, at 102% and int. 


Telautograph Corp.— Declares Regular Dividend—To In- 
crease Rate and Place Common Stock on a Quarterly Basis.— 


At a meeting held Sept. 29 the directors declared the regular semi-annual 
dividend of 30c. a share on the common stock, payetic Nov. 1 to holders 
of record Oct. 15. Like amounts have been paid since May 1 1926. 

The directors announced that hereafter it would be their policy to declare 
dividends on the common stock quarterly at the rate of 20c. a share be- 
ginning in February 1928.—V. 125, p. 1724. 


Tecumseh Cotton Mills Corp.—Final Liguidating Divi- 
dend of £44%.—The directors have declared a final dividend 
of 544% in liquidation of quick assets withheld for the stock- 
holders when the plant was sold to the Davol Mills in 1924 
(V. 118, p. 562). It is payable Oct. 10 to holders of record 
Sept. 23. ‘lhis brings the total liquidation dividend up 
to 13914%. 

The stockholders have already received 1 1-3 shares of Davol stock for 
each share of Tecumseh stock held by them when the sale was consum- 
mated. During the period of liquidation since the taking over of the 
Tecumseh plant by the Davol Mills the stockholders of the former have 


received dividends of 75% in 1924; 41% in 1925; 18% in 1926, and are now 
to receive their final of 544 %.—V. 122, p. 3466. 


Tulip Cup Corp.—No Action on Dividends.— 

At the regular monthly meeting the directors failed to take any action 
either on the common or preferred quarterly dividends which ordinarily 
would become payable Oct. 1. The common stock had received quarter 
dividends of 25c. per share and the preferred stock, 134 %.—V. 124, p. 2445. 


Union Coal & Coke Co.— Jenders.— 

The Union Trust Co. of Pittsburgh, trustee, until Sept. 28 received 
bids for the sale to it of 1st mtge. 30-year 5% s. f. gold bonds, dated Nov. 1 
1916, to an amount sufficient to absorb $50,787, at prices not exceeding 
105 and int.—V. 124, p. 1838. 


Union Stock Yards Co. of Omaha, Ltd.—Siock Div.— 
Authority was given the company by the Nebraska Railway Commission 
on Sept. 26 to issue 37,500 shares of capital stock, par $100 each, pro rata 
among the present stockholders. This represents accumulation of assets 

during the last 24 years.—V. 125, p. 1065. 
Ltd.—Bonds Offered.— 


United Amusement Corp., 
Royal Securities Corp., Ltd., recently offered at 9814 and 
int., to yield about 6.15%, $1,500,000 6% Ist mtge. 15-year 


sinking fund gold bonds, series A. 

Dest Sept. P9027: due Sept. 1 1942. Principal and int. (M, & 8.) 
payable in Canadian gold coin or its equivalent, at Royal Bank of Canada, 
Montreal, Toronto, Winnipeg, Vancouver, Halifax and St. John. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 30 days 
notice, at 105 up to and incl. Sept. 1 1932; thereafter at 103 up to and incl. 
Sept. 1 1937; thereafter at 102 up to and incl. Sept. 1 1940, and thereafter 
at 100 until maturity; in each case with accrued int. to date of redemption. 


York City.— 


x Trust Co. é 
naan Authorized. Issued. 
First mortgage bonds, due 1942___.---------- $3,500,000 $1,500,000 
Common shares (no par value) -__--_.-.-------- 100,000 shs. 60,036 shs. 

Stock Purchase Warrants.—Each $1,000 series A bonds will bear a 


warrant entitling the holder to purchase 4 shares of no par value common 
stock, ranking pari passu with its presently outstanding common shares, 
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at a price of $25 per share, up to and incl. Sept. 1 1933. Should series A 
bonds be called for redemption prior to that date, the holders thereof shall 
pare 30 days prior to such redemption in which to exercise this purchase 


Data from Letter of Ernest A. Cousins, President of the Company. 

Company.—Incorp. under the laws of the Province of Quebec in 1924, to 
acquire the assets and undertakings of Independent Amusement, Lid., 
and United Amusements, Ltd., which for several years had operated 
successfully a number of motion picture theatres in the City of Montreal. 

Corporation is one of the principal exhibitors of motion pictures in 
Canada, at present operating 12 Montreal theatres, with an aggregate 
seating capacity of 14,400 people. A substantial interest in the equity 
represented by the common shares of the corporation is owned by Famous 
Players Canadian Corp., Ltd. 

Purpose.—Series A bonds are being issued to provide funds for the retire- 
ment at or before maturity in 1932 of purchase money mortgages, amounting 
to $213,250, outstanding against certain of the corporation's properties; 
to redeem all of the corporation's presently outstanding 8% cumulative 
ypetessed stock, and for the construction or acquisition of additional 

eatres. 

Value of Assets.—Freehold land, buildings and equipment 
owned by the corporation have been appraised by Ewing & 
Ewing, real estate brokers, Montreal, as regards land, and by 
Daniel J. Crighton, architect, Montreal, as regards buildings and 
equipment, at a total valuation of________________________- 

sehold properties and franchise rights are conservatively 


$1,783,809 


valued by officials of the corporation at____________________ 515,737 
Cash to be deposited with trustee pending investment in Pe 
additional theatre properties._._.__.______.__.____________.____- 325,705 

ee ge eee 8 Lee De RS pee os PAS OES} lee $2,625,251 


Earnings.—Based on annual earnings for the 2 years ended Aug. 31 
1925 and 1926, after deducting operating expenses and local taxes but before 
depreciation, &c., average earnings available for bond interest were at the 
annual rate of $243,953—-equivalent to 2.71 times the annual interest of 
$90,000 on bonds of this issue now to be outstanding. For che 10 months 
ended June 30 1927, net earnings on the same basis were at the rate of 
$313,814 per annum, or $3.48 times the interest requirement of these bonds. 

It is anticipated that earnings for the year ending Aug. 31 1928, will be 
increased through operation of the Rivoli Theatre (which was opened 
aa 18 1926) and of the Rosemont Theatre, which was opened April 9 


Sinking Fund.—Trust deed will provide for an annual cumulative sinking 
fund which, it is estimated, will be sufficient to retire at par, by maturity, 
an amount equivalent to 60% of series A bonds now being issued. 


United Cigar Stores Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of $611,560 
additional common stock (par $10 each), on official notice of issuance, as 
a stock dividend; also of $750 °500 additional stock, on official notice of 

nce, in exchange for capital stock of Philip Morris & Co., Ltd., making 
the total amount agpiies for to date, $49,991,940. 

On Aug. 27, the directors declared upon the common stock a cash dividend 
of 2% and a dividend of 14% payable in common stock at par, each 
Payable Sept. 30 1927, to holders of record Sept. 9 1927. $611,560 of 
common stock, for the listing of which application is now made, will be 
issued for the purpose of said stock dividend. 

Pursuant to an aqpecmens made between United Cigar Stores Co. of 
America and H. W. Blumenthal, dated Sept. 15 1927, on Sept. 16 1927 the 
directors authorized the issue of 45,050 additional shares of common stock, 
in exchange for 53,000 shares of capital stock (par $10 each) of Philip 
Morris & Co., Ltd., Inc., to be acquired as an investment. 50,500 
of common stock of this company, for the listing of which apuicesen is 
now made, will be issued in exchange for the 53,000 shares of the capital 
stock of Philip Morris & Co., Ltd., Inc. 


Consolidatea Income Statement 6 Months Ended June 30. 





1926. 1927. 
EE Ce ee ey a eae a$4,381,064 b$4,540,545 
Interest on debenture gold bonds.__....__._____ 174,419 172,686 
Reserve for Federal taxes.................----- 480,000 450,000 
a $3,726,645 $3,917,859 
“ihe nine peat iota eae: 13,117,615 17,569,457 
Surplus adjustment on issue of Common stock... Cr.847,050 © -____- 

Premium on 6% preferred stock................  --.-.- -863, 
Premium on 7% preferred stock retired__......_.. | __---- Dr1,481,930 
Dividends on 7% preferred stock______________. 150,81 115,910 
Divs. on com. stk, (cash, 4%; stock, 24%)----- 2,942,141 3,121,579 





a a a a ee $14,598,353 $17,631,736 

a Includes enhancement of leasehold values—$1,131,592. b Includes 
enhancement of leasehold values—$1 ,200,607. 

The earnings , share on the Common stock of the company, for the 
6 months ended June 30 1926, after deducting preferred dividends and Fed- 
eral taxes, amounted to $1.92, on the 1,858,803 shares outstanding, against 
$2.03 per share on the 1,957,195 shares outstanding June 30 1927. 


Consolidated Balance Sheet June 30. 


1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtlities— b $ 
Real estate, bidgs., | Preferred stock 16,309,200 3,650,488 
and leaseholds_ _ 21,788,229 15,538,884! Common stock __ _48,929,878 46,470,074 
Impts.to leaseh’lds Debenture bonds. 5,730,000 5,790,000 
and stores___ _- 4,231,257 4,075,087, Accounts payable. 5,237,494 6,788,109 
Furn., fixt. & eq__ 5,150,454 4,720,632 Accrued taxes _ _- 677,825 533 ,557 
Trade marks, good | Res. for Fed. taxes 450,000 480 C00 
Wat, G6. ccece 21,400,000 21,400,000} Bills payable-_-.. = _____- 21,300 
aa 13,742,555 6,904,986) Installments _ rec. 
Notes receivable_ 135,522 590,224; onempl.stock.. 691,214 -—_____-. 
Accts. receivable_. 2,565,142 3,373,135! Leasehold bonuses 
Merchandise _ . ___ 11,909,547 12,145,721; payable______- 430,350 ts 
Supplies________- 228,387 254,198| Rents received in 
Mise. marketable | advances____-- 870,017 813,517 
securities ______ 6,903,698 4,983,169! Prov. surp., unred. 
Mortgages rec____ 6,035,181 4,270,169 certificates, &c_ 3,450,944 4,048,160 
Investments _____ 5,130,373 3,761,452) Res. for deprec. on 
Prepaid ins., int., furn. and fixt.._._ 1,265,676 1,223,159 
| es 759,310 724,192 | Surplus-.--_----- 17,631,736 14,598,353 
Rent paid in adv__ 1,694,679 1,674,868) 
AS a _ f ——————— —— 
ha Saws 101,674,334 84,416,718; Total_______- 101,674,334 84,416,718 
—V. 125, p. 1205. : 


United States Freight Co.—Rights.— 

The stockholders of record Oct. 15 will be given the right to subscribe 
on or before Noy. 15 for 20,000 additional shares of capital stock (no 
par value) at $43 per share, on the basis of oae new share for each 10 
shares owned.—V. 125, p. 1724, 1337. 


U. S. Smelting, Refining & Mining Co.—Earnings.— 








8 Mos. End. Aug.31— 1927. 1926. 1925. 1924. 
Profit after interest_____ $3,605,000 $4,068,834 $4,280,150 $3,252,883 
Depr., depl'n & amort’n 1,497,426 1,587 ,968 1,853,395 1,431,773 

CO, $2,107,574 $2,480,866 $2,426,755 $1,821,110 
Preferred dividends____ 1,134,817 1,134,817 1,134,817 1,154,816 

Ee ee $972,757 $1,346,049 $1,291,938 $686 ,294 
Earns. per sh. on 351,117 

shs. (par $50) com. stk $2.77 $3.83 $3.65 $1.95 


—V. 125, p. 111. 
Upsan Co., Lockport, N. Y.—£ztra Dividend.— 


The directors have declared extra dividends of 10 cents a share on both 
the class A and B stock in addition to the regular quarterly dividend of 
40 cents on both classes of stock, all payable Oct. 15 to holders of record 
Oct. 1. Like amounts were paid on July 15 last.—V. 122, p. 3225. 


Washburn-Crosby Co.—Acquires Plant.— 

The company has just completed the purchase of the plant and business 
of the Pasco Flour Mills Co. at Pasco, Wash., from the owners, M. W. Hunt 
and E. Franz, of that city. The Pasco mill has a capacity of 1,000 bbls. 
of flour a day.—V. 125, p. 1319. 


Wayne Coal Co.—Sale.— 


Walter A. Jones, Special Master, will offer the properties of the company, 
located in the State of Ohio, for sale at public sale in the main corridor of the 





County Court House of Jefferson County, Ohio, at Steubenville, Ohio, on 
Oct. 5. The properties of the company, located in the State of Indiana, 
will likewise be offered for sale at public sale in the main corridor of the 
County Court House of Clay County, Ind., at Brazil, Ind., on Oct. 6. 
The minimum or upset bid for the whole of the properties or total aggre- 
gate of bids for all the parcels thereof, for less than which the same may 
not be sold, has been reduced from $750,000 to $600,000.—V. 125, p. 1066. 


Weber & Heilbroner.— Earnings. — 

6 Months Ended Aug. 31— 1927. 1926. 1925. 1924. 
Net profit before Fed. taxes_ x$236,000 $215,994 $287,998 $236,993 

Note.—The above figures include those of Brokaw Bros., a me peg 

x This figure is exclusive of the operations of the subsidiaries which 
recently have been acquired and in connection with which arrangements 
are now being perfected to co-ordinate their accountihg system with those 
of the company.—V. 125, p. 1066. 


West American Finance Co.—Earnings.— 


Results for Six Months Ended June 30 1927. 


Operating income, $567,027; operating expenses, $209,031; balance$357 ,996 
Int. paid on coll. tr. notes, T188,072: income charges (prov. for 
Vederal tax on 1937 income), 6232,728....... <<. ocnuence 210,795 


ate tl cata ciehios Whi emia ee eaeinn Adee ani weel $147,200 











ID I he ao ee winrin ett Mie eile aah = aire Skew eae 242,912 
NE ES FE ES ot EEE I ae ,289 
DO ne OS SE NE A PR $396,401 
UII II iss ts a aie i ere in Swe lst ene wah ane 146,489 
I 8 a ee ae Sere en ee $249,912 
Condensed Balance Sheet. 
June 30'27. Dec. 31°26. June 30'27. Dec. 31°26 
Assets— $ $s Liabilities— % 
Es 745,966 1,066,475 8% pref. stock.... 2,000,000 2,000, 
Notes contr. and Common A stock. 1,625,000 1,616,310 
accts. receivable 899,426 One are ya ag B oe. : my 5,000 
id interest _- 25,056 47,938 Coll. 6% notes... 1,834,000 --.--... 
prem in hands of Coll. notes dise’ted 3,736,500 4,535,500 
¢rustes.......- 71S. ss a vew ew Coupon notes.... --.---- 2,250,000 
Accts. in process of Accounts payable- 183,088 127,288 
liquidation - - - - - 67,600 46,233 | Accr. int. payable- 32,010 sty +4 
Repossessed autos - 18,376 20,278 MORETVGR, ..ocesco 228,198 288,123 
Furn., fixt.&equip. 53,178 48,079 | Surplus. --------- 249,912 242,912 
Dise. on cap. stk. 
& def. charges.. 894,512 749,723 
EE oso tus wane 9,893,708 11,078,101 _ ee 9,893,708 11,078,101 





—V. 124, p. 2926. 


Western Electric Co.—Resignation.— 
Charles G. Du Bois has resigned as Chairman of the Board and as a direc- 
tor.—V. 125, p. 534. 


Westinghouse Electric & Mfg. Co.—Lamp Prices, &c.— 

Effective Oct. 1, the Westinghouse Lamp Co., a subsidiary, announces a 
reduction in list. prices of those types of Mazda lamps for automobile — 
ing which constitute 90% of the demand. The aggregate saving to the 
motoring public and owners of commercial vehicles amounts to several hun- 
d thousand dollars a year. 
rae Westinghouse Electric International Co. announced the enabiiah- 
ment of a new branch to be known as Compania Electrica Westinghouse de 
Chile, with activities in Chile and Bolivia. E. L. McCloskey has heen = 
pointed manager of the new branch with headquarters at Santiago, Chile. 
—V. 125, p. 1725. 


White Sewing Machine Corp. (& Subs.).—Bal. Sheet.— 
June 30°27 Dec. 31 '26 








June 30'27 Dec 31 '26| an 3 
Assets— $ s— 
Prop. account, &c. 3,263,098 3,302,170| Preferred stock... 5,000,000 5,000,000 
Pat’ts & good-will - 1|}x Common stock.. 750,000 750, 
Investments --- _- 27,186 18,912! Funded debt----- 3,665,000 3,895,500 
Redem. deposit 181 418| Res. forcontin.,&e 325,735 184.178 
ti ai 125,664 50,780 | Insurance reserve_ 77,596 60,358 
Marketable secs.- -__-_-- 203,869 | Other reserves -- - - 31,930 4,950 
Notes & accts.rec. 997,223 1,183,226) Accounts payable- 197,105 256,658 
Installm’t accts.___ 6,932,545 5,670,442| Notes payable- --- ) is 
Inventories _ - -_ _- 2,623,251 2,534,040| Accr.int.,taxes,aéc 310,196 304,717 
Deferred charges - _ 188,477 170,097; Dep. on unfilled 
ee 13,391 33,090 
Commiss. payable 402,803 235,328 
Tot. (each side) _ 14,157,626 13,133,935| P. & L. surplus- -- 3,033,870 2,409,146 
x Represented by 200,000 shares of no par value.—V. 125, p. 930. 


Willys-Overland Co.—To0 Make Its Own Bodies.— 

At the conclusion of a meeting of Willys-Overland distributors and a 
managers from all parts of the United States, held Sept. 27, I ot" ~ ohn 
N. Willys announced that the company had completed plant to | oo 
in its own plants the building of all bodies for cars manufacture ys ° 
This program is already partially in operation and will be 100% in opera = 
by Dec. 1 It is estimated by Mr. Willys that the savings which accrue to 
profits will amount to several million dollars per year and that the Commer 
will employ an additional 3,000 to 5,000 men when the program Is comple . 


—V. 125, p. 1596. 
Windsor Beach Apartments, (7321 South Shore 
Drive Bldg. Corp.) Chicago.—Bonds Offered.—Greene- 
baum Sons Securities Corp. is offering $1,050,000 Ist mtge. 
64%% gold bonds, at from 101 down to 100 for varying 


maturities. 

Dated Sept. 1 1927 and mature semi-annually from 2% to 12 A pe 
The property is two blocks from the South Shore County ng ames nv 
largest, oldest and most exclusive of its kind in the Chicago d ~ c me 
is within convenient distance of the Jackson Park golf links, yacht har we 
bathing beach and other outdoor recreational facilities. The sgerune +4 
upon completion will comprise one of the most attractive Sovesomee pe | 
of recent years in the district. i en Bn 13 stories and basement, 
reinforced concrete and fireproof construction. 

Proceeds of this bond issue will be applied to complete the pony eg Fat 
in process of construction. Gross annual rental from the property has ~- 
estimated at $257,040, and net income after operating expenses, taxes a 
allowance for vacancies, $166,688. Completion of the buil ing is guaranteed 
to the bond-holders by Greenebaum Sons Securities Corp. 


Windsor Court Apartments, Ltd.—Bonds Offered.— 
W. A. Mackenzie & Co., Ltd., Toronto, are offering at 97.60 
and int., to yield 644%, $400,000 6% Ist mtge. 15-year 


sinking fund gold bonds. A 
Dated June 1 1927; due June 42. L 
principal office of the Bank of Nova Scotia in Toronto, Ont. hy 
payable J. & D. in gold at any branch of the Bank of Nova Scot a Be 
Dominion of Canada, at the holder’s option. Denom. $1,000, $ te 
$100 c*. Trustee, Chartered Trust & Executor Co., Toronto, Senay ; = 
investment for Canadian life insurance companies. Red. on any a oe 
all or part on 30 days’ notice at 105 up to and incl. June 1 eo yee a 
at 104 up to and incl. June 1 1937, and thereafter at 103 in each case ‘ 
accrued interest. ’ 
Sinking Fund.—Trust deed provides that company will renee 4 
annual sinking fund to be applied in the purchase or redemption of t e mae: 
amounting to the sum of $6,000 half-yearly, plus an amount equal to a I 
year’s interest at the rate of 6% per annum on all bonds prev iously ve “1 
or redeemed or which should be acquired or redeemed for sinking func ar 
es. The first of sinking fund payments will be made to the Chartere 
r ¢ Executor Co. on June 1 1930. . 
pte M men rty situated at the corner of Ouellette Ave. and gg 
Ave., Windsor, having a frontage on Ouellette Ave. and Dufferin St. pe 
about 178 ft. and a frontage on Hanna Ave. of 207 ft. There is in course . 
erection on the lands a 3-story basement and sub-basement apartmen 
house. This apartment house contains 118 suites and a garage accom 
dating 40 cars. The bond issue is secured by a first closed mortgage on t . 
above property, building and all other immovable assets of the company 


Principal payable in gold at the 
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now or hereafter owned, and by a first floating charge on all other assets | Business and Civic Administration of the College and former director of 


and the undertaking of the company. 

» The land on which this building is located has been valued at $100,000. 
The finished building has been appraised at $610,000, making a tota! valua- 
tion of $710,000. 

Earnings .-—An estimate of the revenue of the property follows: Gross 
income, allowing vacancies of 10°, $99,096: operating expenses, $24,750: 
net income, $74,346, or more than 3 times the amount necessary to pay first 
mortgage bond interest. 


Wyandot Copper Co.— Dissolution A pproved.— 
The stockholders on Sept. 26 voted to dissolve the com y. An effort 


will made to dispose of the property. The mine has closed since 
1918.—V. 125, p. 1338. 


Yates-American Machine Co., Beloit, Wis.—Report. 
Pres. W. H. Payne says in substance: ‘‘Comparison of the present balance 
sheet with that of June 30 1926 discloses that the year has been marked by 
substantial liquidation of indebtedness. Note and bond indebtednesswas 
pe to a total of $995,500, while the ratio of current assets to current lia- 
ties increased to 3.3 to 1. Cash, notes and accounts receivable total 
2,688,000, or $941,000 in excess of total current liabilities. Inventories 
ve been reduced $979,000 during the year. Among the factors con- 
tributing to this decrease in inventory investment has been a careful! limita- 
tion of manufacturing production. Aithough this has increased manufac- 


turing costs per unit, because of the necessity of applying fixed overhead 


expenses to a smaller number of units, it is believed that the desirability of 
a sound inventory position is obvious. 

Following the management policy of co-ordinating and standardizing 
production at the larger plants, the two plants at Williamsport, Pa., were 
closed during the year. One of the Williamsport plants, and the plant at 

*h had been previously closed, were sold. The costs of 
unifying the plants and products have been substantial, but it is expected 
that these charges will make possible the reduction of operating costs and 
thus enable the company to more economically meet the demands of the 
trade for the highest quality in woodworking machinery. 

“Dividends have been paid on the participating preference stock to 
March 31 1927. Present operating results do not warrant the payment of 
dividends, it being the opinion of your directors that the company should 
be maintained in a strong financial condition. 

Consolidated Income Account Year Ended June 30 1927. 


Net sales asa ; dele ae $7,046,192 

Cost of sales, selling and administrative expenses, before deduc- 
tion of depreciation of plant and equipment 6,926 835 
$119,356 


8) ting profit, before deduc. of deprec. of plant and equip__ 
Profit on sale of plants : $188,354 
Sol 178 446 





Interest received and sundry revenues, including income adjust- 
menis applicable to prior periods (net)____ __ 


253.344 
360.597 


$342,641 
263 250 
$605,891 

Consolidated Balance Sheet June 30 1927. 

Liabi/tttes— 

P.B. Yates Machine 1st 6 48_$1,811,000 
Purchase money Ist 6 4s 756,500 
Capital stock and surplus___b$5,008,412 
Notes payable (bank loans)___ 1,100,000 
Accounts payable, accrued ex- 
penses and bond interest___ 
Prov. for local and State taxes 
Reserves for contingencies. ___ 


Assets— 
Property, plant and equipment 
(less depreciation) a$3,197,716 
Cash in banks and on hand... 436,885 
ers’ notes and accounts 
receivable (less reserve)__.. 2,210,929 
Other accounts receivable -__-__ 40,965 
Raw materials, supplies, work 
in process & wood working 
machinery 
Prepaid insurance premiums. _ 
Inv. in stocks and bonds of 
other cos. & sundry real es- 
tate (at cost) 
Sinking funds for red of bonds 
Unamort. disc. on funded debt 


601,399 
46 ,066 


168,494 
3,109,784 


77,076 


300,517 

1,331 eS 
116,667 Total (each side) $9,491,871 

Contingent liabilities, none. Under the terms of the indentures governing 
the bond issues shown in the foregoing balance sheet, the Yates-American 
Machine Co. is required to deposit in the sinking funds ,during the year 
ending June 30 1928, sums not less than $106,245. The cumulative divi- 
dends on the participating preference stock have been paid to March 31 1927. 

a The sound value of the properties owned based on appraisals in June 
and July 1925 is upwards of $6,000,000. b Represented by 135,000 shares 
of participating preference stock and 135,000 shares of common stock, both 
of no par value.—V. 124, p. 3368. 


Yukon Gold Co.—Earnings &c¢.— 


Pres. John K. MacGowan, Sept. 23, in a letter to the stockholders, said: 

It nas been the practice of the yor ey 4 to issue an annual report cover- 
ing its operations, and on account of the fact that the properties are located 
a considerable distance from this country, it is usually April or May before 
the results are available, therefore we think you will be interested in the 
general information that is now at hand covering the year 1927. 

From Jan. 1 to July 31 the net earnings amounted to $454,000. Dur- 
ing the first 4 months of the year only two dredges were in full operation on 
Sr} tin p rties in Malaya, and the net earnings for that period were 

164,735. om May 1 to July 31 all four dredges were in operation and 
the net earnings amounted to $289,265. These figures are before deductions 
for depletion and depreciation. 

The preliminary cable report for the month of August indicates the largest 

gs of any month since the company became interested in Malaya 
and there does not now appear to be any reason why the results should not 
continue to be satisfactory. 


The company has on hand approximately $800,000 in cash and its present 


a my are fully equipped 
‘om Feb. 1923 to Oct. 1925 it was necessary to secure considerable sums 
of money from bankers. This was arranged by loans guaranteed by Gug- 
eim Brothers, who undertook to guarantee such loans up to an aggre- 
gate of $1,500,000. Since the latter date these sums have been repaid and 
there has been no additional borrowing. However. company isindebted 
to the Yukon-Alaska Trust to the extent of a little over $7 ,000 ,000 for money 
received and interest thereon and the earnings referred to herein will be 
available for liquidation of this indebtedness.—V. 124, p. 3788 
Zimmerknit, Ltd., Hamilton, Ont.— Listing .— 
The Toronto Stock Exchange has authorized the listing of 25,000 shares 


of no par value, common stock, and 6,000 shares of preferred stock, 
$100.—V. 124, p. 3788. ast “ 














CURRENT NOTICES. 


—A fake $1,000 bond of the Glidden Co. was presented for sale at the 
Union Trust Co., Cleveland, a few days ago. As it is possible that the 
attempt may be made to sell other fake bonds of the same sort, investment 
houses, banks and the public are warned to be on their guard. The fake 
Glidden bond presented at the Union Trust Co. was quite unlike the genuine 
bonds of the Glidden Co. The fake bond was printed in type instead 
of being done in engraved script; the coupons were much larger than the 
valid coupons; the printing and numbering was poor; the name of the 
secretary and treasurer read ‘‘H. Horsburg”’ instead of ‘‘R. H. Horsburgh.” 
The certificate of the Union Trust Co., Trustee was signed in cramped 
handwriting ‘‘B. A. Abott,’’ a fictitious name of course, as there is no such 
person upon the officers’ list of the Union Trust Co. The title on the 
ake bond was given as ‘‘First Serial Gold Sizes,’’ whereas the original 
reads ‘‘First Mortgage 6% Serial Gold Bonds"; the fake bond was dated 
March 2 1925 instead of March 1 1925, and referred to a trust agreement 
dated March 2 1925 instead of March 1 1925. 

—The College of the City of New York announces a course on Foreign 
Investments to be given by Dr. George W. Edwards, Dean of the School of 





| 


the Institute of International Finance of the Investment Bankers Associa- 
tion of America, and Dr. Max Winkler, Vice-President of Bertron, Griscom 
& Co. The lectures are designed to present the principles of foreign invest- 
ment, with special stress upon current events relating to internationa! 
investment problems and the analysis of the credit position of foreign 
countries. The course wil] be given at the Commerce Centre of the College 
Grande Central Palace Building, every Tuesday, 6.15 to 7.10 p.m., com- 
mencing Oct. 4 1927 and extending to Jan. 24 1928. 


—A training course for investment trust executives and employees will 
be given at the Wall Street Division of New York University this year, 
under the direction of Leland Rex Robinson, Vice-President of the Inter- 
national Securities Corporation of America. ‘The recent rapid growth of 
the investment trust idea necessitates scientific and adequate training of 
executives if the best interests of the investing public are to be served and 
mistakes are to be avoided,”” Dean A. V. Taylor said in announcing the 
course. ‘‘We have secured the co-operation of Dr. Robonson in an effort 
to supply this service in the Wall Street section.’ The course will be given 
Thursdays at 5.15 p.m. 

—tThe investment side of the banking business will be stressed this year 
by New York Chapter, Inc., American Institute of Banking in its courses 
economics, business and banking, registration for which commenced Sept. 
26 and continued until Friday Sept. 30 at the new headquarters of the 
Institute located on the third floor of the Graybar Building on 42d 8t. 
Three thousand students employed in the financial district and various 
banks, trust companies and investment houses scattered throughout the 
city, were expected to enroll this week for the winter session. Classes will 
commence on Monday, Oct. 3 and will be under the direct supervision of 
Columbia University professors and practical business men. 

—P.H. Whiting & Co., Inc., 1 Wall St., N. Y., announce the opening of 
a customer ownership department to conduct campaigns to sell securities 
to customers and employees of industrial and public utility companies, and 
have published a 28-page booklet entitled ‘“‘What Will Customer Ownership 
Do for You?” According to P. H. Whiting, the executive staff of his 
organizaton has conducted over 150 customer-ownership campaigns im 
which $50,000,000 par value of securities were sold. 


—A new study of the calculation and elimination of seasona) variations 
in industry (Berechund und Ausschaltung_von_Saisonschwankungen) has 
been issued by the Frankfurter Gesellschaft fur Konjunkteriorotent— 
Publishers, G. Braun risruhe, Germany, The author, Dr. Eugen 
Altshul has attempted to depict graphically and wichout the aid of too 
many mathematical formulae the variations in electrical consumption of 
a power station in Frankfurt a/M. 

-—Announcement is made of the formation of a new brokerage firm under 
the name of James A. Lynch & Co., composed of James A. Lynch, for 19 
years with Battelle, Ludwig & Co.; Walter C. Simmons, formerly with Tobey 
& Kirk, and Irving L. Feltman, who has been associated with Battelle. 
Ludwig & Co., and E. A. Pierce & Co. They will transact a genera 
brokerage business in stocks and bonds, maintaining offices at 40 Exchange 
Place, N. Y. 


—Robert R. Appleby, President of Kemsley, Millbourn & Co., Ltd., one 
of the most important American acceptance corporations, the chief function 
of which is the financing of shipments of manufactured articles, will sail 
Wednesday on the S. 8. Mauretania, for Europe, where he wil] remain for 
some time and make a close study of prevailing conditions abroad affecting 
the business of his company. 


Mr. Appleby is Chairman of the executive board and one of the organizers 
of the British Empire Chamber of Commerce of New York. 


—George J. McManus, a member of the railroad department of the 
National City Co. since Dec. 1916, will be associated after Oct. 1 with 
— Hodges & Co., an investment securities house. Before coming 
to the Nationa ty Co., Mr. McManus was with the Rock Island-Frisco 
Lines and later with the Chesapeake & Ohio Railway System. 

—Arthur Johnson and David A. Tierney formerly of Johnson & Tierney, 
and William T. Freeman, a member of the New York Curb Market, have 
formed a new firm under the name of Johnson, Tierney & Freeman, for 
the purpose of dealing in curb issues and unlisted securities with offices at 
71 Broadway, New York City. 

—Olarence F. Anderson, formerly manager of the New York office of 
Charles Head & Co., has opened an office at 50 Broadwa Y te 


~ 7 tied 
conduct a general brokerage business in unlisted securities. te is clearing 
through Harde & Ellis, members New York Stock Exchan,.v. 


—Whitehouse & Co., 111 Broadway, N. Y., have we ared for distri- 
bution a comparative analysis of Illinois Central, Louisville & Nashville, 
N. Y. Chicago & St. Louis, Pennsylvania, Pere Marquette, Southern 
Pacific, and Southern Railway. 


—William Schlesinger and A. Schlesinger announce the formation of a 
new firm under the name of Schlesinger & Co. to t a genera! securities 
business, specializing in over the counter securities, with offices at 50 Broad- 
way, New York. me a 


—Scudder, Stevens & Clark, Investment Counsel, ‘New York, Boston 
and Providence, have admitted Charles E. Brundage and James N. White 
to partnership in their firm. : ; 
—_—_—_ a ee ee - > — -_-- 

—-Baar, Cohen & Co., members of the New York Stock Exchange, 50 
Broad Serest, N. Y., announce that Arthur Goodman and J. G. Binder 
have become associated_with them in their investment department .$a> am 

—Chas. H. Bean & Co., members New York and Philadelphia Stock 
Exchanges, Philadelphia, announce that D. Clarke Cockran has become 
associated with them in their investment department. 


—Biddle & Henry, 1522 Locust St., Philadelphia, have opened an office 
in the Citizens National Bank Building, Baltimore, Md., under the man- 
agement of William Conby Marye. . 

— . Buck & Co., Chicago, announce the appointment of W. Scott 
Pays BA A by Mr. Linn formerly was associated with Peabody, 
Houghteling & Co., Chicago. 

on f the General Motors split-up is featured in the current 
asenal ee lees “Trust Guide,"’ issued by Colyer & McGuire, Inc., 
120 Broadway, N. Y 

—_ Guardian Securities Co. of Newark has issued a circular on rail- 
cond aie cae. industrial and foreign bonds. The yields range from 
4.70 to 7.50%. 

aul tern Power Corporation, 49 Wall Street, N. Y. City, has 
mimad te te coeddatbens a pictorial booklet showing various views of 
its properties. 

com hal & Co. of New York City, odd lot municipal bond specialists, 
Pe R. Ralph Glanckopf has become ted with them. 


—C. D. Halsey & Co. announce the removal of their offices to the 
eighth floor of Combustion Engineering Corp. Bldg., 43 Broad St., N. Y. 

_— M. Beach has joined the retail sales organization of Shields 
oe ae is connected with their Madison Avenue, N. Y., office. 


— Citizens National Bank of Baltimore, Md., has opened an invest- 
ee pon = under the management of Baldwin G win. 


—The Washington, D. C., office of Henry L. Doherty & Co. has been 
waaed bets 803 Wwilkins Building to 501 Southern Building. 


—Jackson & Curtis have issued a circular on the past growth and future 
possibilities of International Telephone & Telegraph Co. 
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COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter department headed “INDICATION OF 


BUSINESS ACTIVITY”) 
Friday Night, Sept. 30 1927. 


COFFEE on the spot was less active because of the recent 
advance. The supply of the better grades, however, was 
small and cost and freights continued to rise. No. 7 Rio 
was therefore 1334 to 13 %e. and No. 4 Santos 19¢e. 

To-day spot demand was brisk and prices were strong. 
Santos 4s 191% to 1934c.; Rio 7s, 14e. air to good Cucuta 
20 to 20%c.; Bucaramanga Natural 22 to 23'4c.; washed 
25% to 26\%c.; Honda, Tolima and Giradot 27 to 27e.; 
Medellin 2714 to 28¢.; Manizales 2714 to 27\%e.; Mexican 
washed 26 to 27'%c.; Mandhelling 361% to 39c.; Java 34 
to 35¢c.; Robusta, washed 16% to 1634¢e.; Mocha 27% to 
28léc.; Ankola 34 to 39e. 

On the 26th inst. there was an unusually large supply of 
cost-and-freight offers from Brazil at irregular prices, but 
they were generally higher. For prompt shipment they 
included Santos Bourbon 2s at 19<c.; 2-3s at 19 to 19.85¢.; 
3s at 1814 to 20M%c.; 3-48 at 1814 to 19c.; 3-5s at 17% to 
18.20c.; 4-5s at 17 to 17.90c.; 5s at 16.85 to 17.70c.; 5-6s at 
16% to 17 4c.; 6s at 1654 to 17.30c.; 6-7s at 15.70 to 16.85¢.; 
7-8s at 15 to 15\%e.; part Bourbon 2-3s at 19.60 to 19.90c.; 
3s at 19.05 to 19)4c.; 3-5s at 18.45¢.; 5-6s at 17.80c.; 6-7s at 
17.05¢.; Peaberry 2-38 at 19.80c.; 3s at 1914c.; 3-5s at 18.45c.; 
5s at 17.05c.; 5-6s at 17.40c.; Rio 7s at 12.85 to 13c.; 7-8s at 
12.55 to 12.80c.; Victoria 8s plus 20 at 12.10e. Highly de- 
scribed Bourbon 3s sold for immediate shipment at 19c. 
Part Bourbon 4s were offered for November-December ship- 
ment at 17.90c.; 3-4s for November-January at 19¢.; Bourbon 
4s at 17.90c. for November-January and 1714 to November- 
February; 4-5s for November-February at 1714c.; 5s at 17c.; 
Bourbon 4s for March-June at 17c.; 5s at 16.80¢c., and Rio 
7s for October-November at 12.90e. New York was quiet 
1310" 26th inst. with Santos 4s at 1834c.; Rio 7s, 1334 to 

On the 27th inst. offerings for prompt shipment included 
Bourbon 2-3s at 20 to 20.40c.; 3s at 18.45 to 191%e.; 3-4s at 
18% to 19c.; 3-5s at 18 to 19¢.; 5s at 17.35 to 18.15¢.; 
4-5s at 17.60 to 18.15c.; 5-6s at 17.35 to 17.95c.; 6s at 16% 
to 17.10c.; 6-7s at 161% to 17\%4c.; 7-88 at 15.95e.; part 
Bourbon or flat bean 3s at 1914 to 19M4c.; 3-4s at 19.65 to 
1985c.; 3-5s at 17144 to 1834c.; Peaberry 2-3s at 2034c.; 
3-48 at 19.85c.; 3-5s at 18.60c.; 5s at 18.65e.; Rio 7s at 1234e. 
to 13c.; 7-8s at 12.45 to 12.85¢.; Victoria 8s plus 20 at 12.05ce. 
For future shipment offerings included Bourbon 4s for Oct.- 
March at 18\4%c.; part Bourbon 4-5s at 17\%c.; Bourbon 5s 
at 1734c¢.; for Nov.-Oct., Jan., 17.35¢.; Bourbon 7s for Oct.- 
Dec. at 16.20c.; Bourbon 4s for Nov.-Feb. at 1734c¢.; 4-5s 
at 17c.; 5s at 17'44ec.; Bourbon 4s for March-June at 174e. 
5s at 1634e. 

_ On the 29th inst. cost and freight offers early were again 
in liberal supply and showed irregularity. On the whole 
they were about unchanged from the previous day. For 
prompt shipment, Santos Bourbon 2-3s were offered at 
20144 to 21%e.; 3s at 19.15 to 20c.; 3-4s at 19 to 20%e.; 
3-5s at 18144 to 19¢.; 4-5s at 18.15 to 19¢.; 5s at 17.65 to 18e.; 
5-6s at 17.45 to 1734¢.; 6s at 1714 to 17.35c.; 6-7s separations 
at 17.35¢.; grinders at 16c.; 7-8s separations at 15.95c.; 
grinders 14.40c.; part Bourbon 2-3s at 20.30c.; 3-4s at 
19.15 to 20c.; 3-5s at 18.85c.; 5-6s at 18.15 to 18.30c.; 6s 


at 17.40c. Peaberry 2-3s at 19.85¢.; Rio 7s at 12.80 to 
13.40¢.; 7-8s at 12% to 13.15¢. Victoria 7-8s at 12%4e. to 
12.30e. Victoria 7-8s for shipment on or before Nov. 15 


at 12.20c. The local spot market was quiet with offerings 
of desirable grades small and prices tending upward, 

Arrivals of mild coffee in the United States last week were 
31,809 bags against deliveries for the same time of 54,422 
bags. Arrivals of mild coffee in the United States since 
Sept. 1 were 109,662 bags; deliveries for the same time, 186,- 
636 bags. The stock of mild coffee on Sept. 26 was 213,625 
bags, against 240,483 bags on Sept. 19 and 391,707 bags on 
Sept. 26 last year. Deliveries of Brazilian coffee in the 
United States last week were 176,105 bags, against 184,652 
last year. A cable to the New York Coffee & Sugar Ex- 
change said: ‘Institute de Cafe do Sao Paulo reports coffee 
stocks Sao Paulo interior warehouses and railways on Sept. 
15 as 8,261,000 bags, against 7,750,000 on Aug. 31.”’ On 
the 26th inst. the Santos market closed unchanged on Sep- 
tember and November and 100 reis higher on October. The 
spot price was 300 reis higher. Exchange rate was unchanged 
and 90 days dollar buying rate unchanged. This makes net 
advances for the day in Santos of 400 reis on October, 250 
on November, 300 on the spot price, while the September 
position was unchanged. 

It is pointed out that traders generally have been bearish, 
though admitting the possibility of prices working slightly 





higher, pending the filling of urgent requirements for the 
better qualities. Other than this they contend there is 
little to encourage buying of futures. With the big crop 
ahead some prefer to sell on the upturns. Futures here, 
some argue, will be chiefly guided by the course of Victorias 
and Rios and there does not promise to be any dearth of 
these grades. Some contended for a time that the New 
York market was technically weaker than it has been for 
some time. A long interest has been created, while much 
of the selling is against the lower grades of coffee that are 
being sold close to the December price. While there is no 
doubt, it is added, that the trade requiring urgent shipment 
of high grade Santos and mild coffees will have to pay good 
prices these grades do not govern the course of our exchange 
market. Unless Victorias and Rios advance proportionately 
with the other grades some are inclined to sell. If Victorias 
continue to be offered from day to day so close to the Decem- 
ber position, it is probable, some think, that December will 
go to a discount. London hears that negotiations are 
under way with British and American bankers for a loan of 
£25,000,000 to the Brazilian Federal Government and 
£26 ,000,000 to Rio de Janeiro, but the amount is believed 
to be exaggerated. 

Futures on the 29th inst. advanced 10 to 16 points with 
sales of 28,200 bags. The impression grows that Brazil has 
really secured a good sized loan though it may not be as 
large as some of the current reports would make it appear. 
Shorts at any rate were nervous. It was a narrow market 
but a firm one. To-day futures were active and closed 
28 to 36 points higher on a rise in Brazilian markets a good 
spot demand and a good deal of covering. The Continental 
markets were strong and higher. The market showed more 
snap here than for a good while and the trading rose to 
54,000 bags. Santos opened with October 27$100; Nov. 
27$200; prices unchanged to 300 reis higher. London 
exchange there was 5 31-32d.; dollars 8$270. Rio advanced 
125 to 250 reis; Oct. opened at 21$875; Dec. at 21 $850, 
exchange was the same as at Santos. Final prices showa 
r.se for the week on Dec. of 59 points. 

Spot unofficial 14 | Rarch. .-- 12.568 or | i eaneiiah 12.72@ nom. 
December -12.99@ 13.00| May- ----- 12:78@ _.__|September 12.60@ 12.63 

SUGAR.—Cuban raws were quiet and at one time quoted 
at 3 1-32c. Action on the Cuban sugar control bill has been 
deferred for another week by the postponement of the special 
session of the Cuban Congress until Oct. 3. That was a 
damper. Two cargoes of Cuban raws, amounting to about 
51,000 bags, in prompt positions, sold on the 26th inst. at 
3 1-32c. e. & f. The sales here on the 26th inst. included 
51,000 bags of Cuba at 3 1-32c. ec. & f. London terminal 
closed unchanged to 114d. lower. A small lot of Peru in 
port sold at 12s. 10'4d., with sugar afloat offered at 13s. 114d. 
The Java market was reported a shade lower. British re- 
fined declined 6d. The weather in the beet growing sec- 
tions was better. The Cuban restriction bill is expected to 
pass. But will it really help the situation? That is consid- 
ered by some a debatable question. On the 27th inst. Cuban 
was offered, it seems, at 3c., without sales. Refined was 
quiet at 5.90 to 6.10c. Futures on the 26th inst. were 1 to 
4 points net lower at the close with sales of 36,400 tons. Last 
week’s exports to other than United States ports were small. 
On the 27th inst. prices gave way 3 to 4 points more with 
London lower and action on the Cuban bill postponed until 
Oct. 3. That caused more or less nervousness. 

Futures declined 4 to 5 points on Cuban selling of December 
and some hedge selling of that month. The deferment of 
action onf the Cuban restriction bill for a week was a distinct 
disappointment to recent buyers. It was reported early in 
the week that sales of refined sugar were made in the Middle 
West at 5.75c., perhaps explaining the lack of new business 
coming to Eastern refiners. Receipts for the week at 
Cuban ports were 42,536 tons, against 36,662 in the previous 
week, 37,990 last year, and 54,269 two years ago; exports 
for the week, 60,117 tons, against 67,398 in the previous 
week, 109,109 last year and 103,524 two years ago; stock, 
707,962 tons, against 725,543 in previous week, 676,738 
last year, and 639,439 two years ago. Of the exports, 
United States Atlantic ports received 45,543 tons, Savannah 
7,448 tons, New Orleans, 5,100 tons, Canada 2,026 tons. 
Receipts at United States Atlantic ports for the week 
were 45,543 tons, against 52,992 in the previous week, 44,711 
last year and 49,392 two years ago; meltins 54,000 tons, 
against 57,000 in the previous week, 70,000 last year, and 
72,000 two years ago; importers’ stocks, 134,977, against 
138,977 in previous week, 169,535 last year, and 53,282 two 
years ago; refiners’ stocks, 51,872 tons, against 61,419 in 
previous week, 49,744 last year and 81,982 two years ago; 
total stock, 186,849 tons, against 200,396 in previous week, 
219,279 last year, and 135,264 two years ago. Refined was 
quiet so far as new business was concerned but withdrawals 
were large. Quotations were 5.90 to 6.10e. 
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Havana cabled September 18th: “According to local 
press immediately after President Machado delivers his 
message to Congress the bill will be passed by the House. 
On the same day it will be passed by the Senate which will 
be in session. On the same day it will be signed by Mr. 
Machado inasmuch as he has to leave for Oriente province, 
October 4th.” On the 29th inst. trade was dull. It 
appears that some business was done earlier in the week at 
2 31-32¢ in Cuba sugar cost and freight; on the 29th inst. 
22 000 bags of Cuba loading October 8th sold to New Orleans 
at 2 31-32c. ec. & f. Europe was quiet. A small lot of Peru 
sold it was said at 12s. 934d., but 13s. was generally asked. 
Hamburg was reported firmer with a better demand. Cool 
dry weather prevailed but according to German advices 
it could do little good at this time. The weight of the 
beet roots according to other cables had increased. Vague 
rumors of business at 2 15-l6e. c. & f. were not confirmed. 
Futures declined 4 to 6 ponts with sales of 37,000 tons 
Trade or Wall Street interests bought December freely. 
Cuba seemed to be selling rather heavily. Refined wa 
5.80 to 6.10¢., with trade dull. 

To-day futures closed unchanged to 1 point higher with 
sales of 33,500 tons. London was weaker. One refinery 
here cut the price to 5.80c. Licht’s estimate of the beet 
root crop of Europe was well above that of last year but it 
had little effect. His total was 8,101,000 tons, against 
6,858,590 last year. Germany is put at 1,700,000, against 
1,660,000 last year; Czechoslcvakia, 1,300,000, against 
1,035,000; France, 880,000, against 705,000; Belgium, 300,- 
000, against 233,000; Holland, 250,000, against 286,000; 
Poland, 680,000, against 563,000; Russia, 1,425,000, against 
983,000 last year. Licht’s figures were under those of 
Mikusech. Also it is argued that a sharp curtailment in Cuba 
will offset the European increase. Meltings since Jan. 1, 
according to Willett & Gray, are 2,429,000 tons, against 
2,517,000 for the same period last year. Final prices show a 
decline for the week of 9 points. 

Spot unofficial 3 31-32 |March 2.87 @2.88|July_.....-.- 3.044 
December ___2.96@ _..|May-.-...----2.96@ ...|September -.3.11@ -- 
2.96 @2.97 

LARD on the spot was firm on the 26th inst. with moderate 
demand. Prime Western 13.15 to 13.2£f¢. in tierces, e. a. f. 
The next day it was 12.95 to 13.05e.; Ref'ned Continent, 14c.; 
South American, 1434¢c.; Brazil, 1534¢. To-day prime 
western was 12.90c.; Refined Continent, 1334¢.; South 
America, 14%c.; Brazil, 154%e. Futures advanced on the 
26th inst. 10 points but later reacted and closed generally 
2 to 7 points lower owing to the decline in corn though the 
net response to corn was not it will be seen emphatie. For 
hogs were 25 cents higher with smaller receipts. January 
was wanted by operators who believe that prices will advance. 
Liverpool advanced 6d. to 1s. On the 27th inst. prices 
declined with corn. There were reports of hog cholera in 
Wisconsin but they seemed to attract little attention. Hogs 
were considered too high as compared with corn. Liquida- 
tion was very"apparent. The cash trade was dull. Exporters 
were not buying. Futures dropped 15 to 20 points. Futures 
on the 29th inst. were 5 to 7 points lower early but later ran 
up 17 to 22 on greatly increased buying by packers. To-day 
futures closed 5 to 10 points higher with cottonseed oil up 
6 to 10 points. Provisions in general were active and very 
firm. Shorts covered. They feared a rather pronounced 
decrease in the stock statement at Chicago. Hog receipts 
were moderate. -ackers bought on a moderate scale. 
Rallies ran into selling. Final prices show a decline for the 
week of 8 to 20 points. 
DAILY CLOSING PRICES OF LARD 


Mon. 
12.50 


FUTURES 
Tues. Wed, 
12.30 12.12 


IN CHICAGO, 
Sat. Thurs. Fri. 
September delivery _cts.12.52 
October delivery...-..12.57 12.50 12.30 
January delivery 13.07 12.97 12.85 
PORK steady but quiet; mess, $33; family, 
fatback port, $29 to $32.50. 


? 


- 


‘ 
a 


12 
12.12 3 


$37 to $41; 
Ribs, Chieago, cash, 12.25c., 
basis of 50 to 60 lbs. Beef firm; mess, $19 to $20; packet, 
$18 to $19; family, $23 to $25; extra India mess, $36; No. 1 
eanned corned beef, $3; No. 2, $5.25; six pounds, South 
America, $18.50; pickled tongues, $55 to $60. Cut meats 
steady; pickled hams, 10 to 20 lbs., 1734 to 191%e.; pickled 
bellies, clear, 6 to 12 lbs., 2214 to 23%e. Bellies, clear. 
dry salted, boxed, 18 to 20 lbs., 1634c.; 14 to 16 lbs., 1734¢. 
Butter, lower grade to high scoring, 38 to 50c. Cheese, 
flats, 2614 to 28!4c. Eggs, medium to extras, 25 to 46e. 
_OILS.—Linseed was rather quiet and easier. Spot raw 
oil in carlots, cooperage basis, was quoted at 10.1¢e. but on 
a firm bid it was reported 10c. would be accepted in some 
cases. Stocks are said to be large. Paint makers bought 
very little. Some good inquiries were made by linoleum 
interests but actual sales were small. Jobbers bought 
sparingly. In tanks, 9.4c. was quoted; 5 barrels or more, 
10.8¢.; less than 5 barrels, 11.2c. Later, 10e., it was said, 
would be accepted on a firm bid, but some crushers asked 
10.2c. for raw oil in carlots, cooperage basis. Contract 
withdrawals were moderate recently. Cocoanut, Manila, 
coast, tanks, 8)4c.; spot, tanks, 834 to 8%e. Corn, crude, 
tanks, plant, low acid, 9c. Olive, Den., $1.65 to $1.75c. 
China wood, New York, drums, spot, 1534c.; Pacific Coast, 
spot, tanks, 134c. Soya bean, coast, tanks, 9c. Lard, 
rime, 1634c.; extra strained winter, New York, 13\c. 
d, Newfoundland, 63 to 65c. Turpentine, 53 to 58e. 
Rosin, $9.30 to $13.20. Cottonseed oil sales to-day, includ- 
ing switches, 21,000 barrels. _Crude S.E., 914c. bid. Prices 
closed as follows: } oe 





Spt. «a0 c_10.60a ..._ | December -_-11.03a _-..|March 
October. _._.10.60a _.__|January....11.054a11.08 | April 
November-_10.804a11.00! February. -_11.10a11.20|May 
PETROLEUM.—Kerosene demand is increasing. 

recent cold weather helped to straighten prices. Big New 
York Harbor refiners generally ask 7c. for 43-45 water-white 
at refineries and 634c. for 41-43; prime white 41-43 6c. 
In the Gulf section some improvement was noted, and prices 
are expected to advance there very soon. The gasoline 
movement showed a slight increase. Gas oil was stronger. 
In the Gulf some refiners quoted as high as 4c. for 32 plus 
dark oil. A fair demand was reported. Bunker oil was 
in better demand and steady at $1.65 local refineries and 
$1.711% f. a. s. New York harbor refinery. In the Gulf 
business was quiet. Diesel oil was fairly active at $2.10 
refineries. Later kerosene for export advanced le. Stand- 
ard white eases now 17.15e. and water white 18.15e. Gaso- 
lene met with a better jobbing demand late in the week. 
tl’. S. Motor in bulk at refineries 8 to 814c.; in tank cars 
9 to 9'4e. In the Gulf U. S. Motor was 74%4e. and 66-64 
gravity 375 e. p. at 8'4ec. in bulk cargoes. Export prices 
New York Gasoline, cases, cargo lots U. S. Motor specifiea- 
tions deodorized 24.40c.; bulk refinery 8'%4e.; Kerosene, 
earzgo lots, S. W. eases 17.15¢.; bulk 41-43 6%e.; W. W. 
150 deg. 18.15e¢.; bulk 43-45 634 to 7e.; New Orleans: U. S. 
Motor bulk 7'4e.; 64-66 gravity 375 e. p. 84¢.; Kerosene, 
prime white 5%e.; water white 6%c.; Bunker oil, Grade 
C, for bunkering $1.45¢e. Service station and jobbers’ 
guide: U. S. Motor bulk, refineries 8 to 8'4c.; tank cars 
delivered to nearby trade 914e.; U. S. Motor delivered to 
New York city garages in steel bbls. 17¢.; Up-State and New 
England 17e.; Naptha. V. M. P. deodorized in steel bbls. 
I8e. Furnace oil, bulk refinery 38-42 gravity 6c.; tank 
wagon 10e. 

Buckeye $2.25) !ureka 

Bradford........ 2.65) Mlinois- . -- 
| Wyoming, 37 
| Plymouth 
Wooster 1.57 


Gulf Coastal ‘‘A’’. 1.20 
Panhandle, 44 deg. 1.12 


Rock Creek___-.-. 1.25) Princeton 
Smackover 24 deg_ 1.15 Canadian 
Corsicana heavy -- 
Oklahoma, Kansas and Texas— Elk Basin 
0-40.9 0 ee we, 8k 6 eaeowoganscce 
1.20| Lance Creek 
1.60 | Grass Creek 
Bellevue _ _ _- 

1.20 West Texas all deg d 
GES REESE: Ret A AE 1.96 | Somerset light. .............. 2.35 
Spindletop, 35 deg and up____ 1.37 


RUBBER was quiet and weak early in the week. It was 
a waiting market here. Prices on the 26th inst. declined 20 
to 40 points. There is a clash of opinions as to how the 
problem of overproduction is to be met. Smoked sheets 
are 10 centslower than a year ago. London advices from 
usually well informed people state that probably no change 
will be made in the pivotal price and in the present restric- 
tion percentage. Ceylon native plantations are generally 
considered over-assessed but no reduction is expected. 
Malayan authorities are said to be disposed to revise assess- 
ments. Some prominent English planters are inclined to give 
the plan a further trial. New York sold 835 tons on the 
26th inst. closing as follows at the Exchange: October, 
33.30¢e.; November, 33.50¢.; December at 33.70c.; January, 
33.80¢.; February, 34.40¢.; March, 34.40e.; April, 34.50ce.; 
May, 34.60c.; June, 34.70c.; July, 34.80¢c.; August, 35c.; 
Outside prices: Spot and October smoked, 33% to 33 %e.; 
November-December, 3354 to 33 %e.; January-March, 344% 
to 34\%e. First latex crepe, 337% to 34\c.; clean thin brown 
crepe, 2914 to 29\4c.; specky brown crepe, 28% to 28%%e.; 
rolled brown crepe, 2534 to 26c.; No. 2 amber, 29% to 29 4ce.; 
No. 3 amber, 29 to 29%e.; No. 4 amber, 28% to 29e. Lon- 
don on the 26th inst. ended weak though the increase in the 
stock of 589 tons was not to all appearance the reason. A 
fair business was done closing as follows on the 26th inst.: 
September and October, 1614 to 1634d.; November, 16%¢ to 
1614d.; November-December, 16%< to 16%4d.; January- 
March, 16% to 17d. The increase in the London stock of 
nearly 600 tons left it 67,253 tons, against 66,664 a week 
ago, 64,259 a month ago, 64,486 three months ago, and 
34,587 a yearago. At Singapore on Sept. 16, October closed 
at 16\%4d.; October-December, 16%<d. and January-March, 
17d. 

On Sept. 29 New York was 20 to 40 points lower. Lon- 
don was off. That affected prices here. Sales were 850 
tons. Singapore was also weak. October-November closed 
here on the 29th inst. at 33.70¢., December 33.80 to 33.90e., 
January at 34c. Outside prices for ribbed smoked spot and 
October, 3354 to 33%e., with trade light; November- 
December, 33% to 34\%c.; January-March, 341% to 34%¢.; 
first latex crepe, 3334 to 34c.; clean thin brown, 28% to 
29e.; speeky brown, 28 to 28%c. Para-Upriver fine, 
27 4 to 28e.; coarse, 1914 to 20e. London spot and October 
1644 to 163%4d.; November, 16%, to 164d.; Singapore, 
October, 164d. To-day prices declined 20 to 40 points 
with sales of 403 lots. This was in spite of reports that 
England intends to make the restrictive measures in the 
matter of exports of rubber more severe. Spot ended at 
33.50e.; Oetober-November, 33.40c.; December, 33.50c.; 
January, 33.70c. Prices show a net decline for the week 
on some months of 10 to 20 points; others unchanged. 

HIDES have been quiet with no general change in prices 
reported. Some 22,000 Argentine steers sold at prices rang- 
ing from 214% to 21 15-16e. United States buyers showed a 
little more interest at one time. Russian buyers are said to 
be watching the}market closely. City packer hides were 
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rather more active. September output is fairly well sold. 
One of the big packers sold his output of September butt 
brands, it seems, at 2114c., and Colorados at 20'4c. Spready 
native steers are being offered at 24c. Country hides were 
dull. Common dry hides are in fair demand and steady. 
Common dry hides: Antioquias, 28%c.; Orinocos, 25%e.; 
Maracaibo, 241% to 25ce.; Central America, 24c.; Savanillas, 
24%c.; packer hides, spready native steers, 24c.; native 
steers, 23c.; bulls, native, 17 %c.; frigorifico cows, ec. & f. 
New York, 21 11-16c.; steers, 223ge. | New York City calf- 
skins, 5-7s, 1.85c.; 7-9s, 2.25 to 2.32 4e.; 9-12s, 3.30 to 3.40e. 
Frigorificos later were stronger; 4,000 Anglo steers sold at 
$44.50, or 20 15-16e., and 4,000 Smithfield steers, 26 to 26% 
kilos average at $45, or 21 3-16e. New York City packer 
hides were firm with the supply small. Spready native 
steers, 24c.; native steers, 22%e.; butt brands, 21%e.; 
Colorados, 21c.; bulls, native, 17e. 

OCEAN FREIGHTS were quiet late last week; 100 loads 
of grain mostly durum wheat were taken with the Atlantic 
range 2s. 3d. United Kingdom. Later business in grain 
was larger. 


CHARTERS included wheat, Portland to United Kingdom or Continent, 
November, 35s.; Portland to United Kingdom or Continent, November, 
35s.; Portland to United Kingdom or Continent, October, 34s. 6d ; 32,900 

juarters grain, Gulf to Rotterdam, 17c., Sept. 25-Oct. 5, lumber, two ports 
orth Pacific to two ports Australia, November. $13.50; Coos Bay and 
et Sound to West Coast of South America, $11.75; Puget Sound to 
Japan, $10, October: Coos Bay and Puget Sound to West Coast of South 
America, $11.75, October. Time charters: 1,636 tons, four months, 
West Indies trade, $1.47, continuation: 4,119 tons round trip, West 
South America trade, about 95c., September-October; 1,300 tons, round 
trip, Newfoundland, Labrador-Mediterranean trade, £775 per month, 
prompt loading; 1,956 tons, three to four months, West Indies trade, $1.75, 
deliv Kingston, Jamaica, December loading: three months continuation, 
West Indies, $1.15; Gibraltar, $1, period, West Indies delivery North 
Hatteras; trip across, October delivery, South Atlantic, $2. ankers: 
Clean oil, two ports North Atlantic, 15s., United Kingdom-Continent; 
U. 8. Gulf to Boston, end of September, 25c.; Curacao crude to New York, 
23c., September loading; U. 8S. Gulf crude to not east of New York, 23c., 
and 25c. to Boston, October loading; grain, New York to Bremen (barley), 
, 15ce., Oct. 4-10; 30,000 quarters 10% , Montreal to Antwerp or Rotter- 
dam, 15\%c.; Hamburg or Bremen, 16%c., Mediterranean 3 ports basis, 
19c., Oct. 17-27; creosote, Hamburg and London to New Orleans, 14s. 6d., 
September. 


TOBACCO has been rather more active notably for 
Sumatra, Java and Porto Rico tobacco. Prices are reported 
to be firm with a rather more cheerful tone. Wisconsin 
binders, 25 to 30c.; Northern, 40 to 45c.; Southern, 35 to 40e.; 
New York State seconds, 45¢c.; Ohio, Gebhardt, binders, 
22 to 24c.; Little Dutch, 21 to 22c.; Zimmer spanish, 30c.; 
Havana first Remedios, 85c.; Second, 70e. 

COAL.—Steam anthracite coal was lower and Pittsburgh- 
Fairmount products were also weaker. Independent pro- 
ducers of pea, buckhweat, rice and barley anthracite cut 
prices 10 to 15e. The drop was somewhat greater in Pits- 
burgh steam run-of-mine. For bituminous steam coal the 
demand was fairly steady and production was maintained. 
Competition between Western Virginia and Pittsburgh 
sales organizations in the steam coal market has been 
noticeable for weeks past. Hampton Roads steamer load- 
ings on Sept. 23 totaled 41,775 tons. Bituminous coal has 
latterly been in rather better demand, but anthracite has 
been quiet. 

COPPER was quiet. While 1314c. was the general quo- 
tation, at least one producer openly quoted 13 ce. delivered 
to the Connecticut Valley at one time. Yet a prominent 
custom smelter is said to have refused 13.20c. for a large ton- 
nage. For export the price was 134c. ec. i. f. European 
ports. Spot standard in London on the 27th inst. dropped 
7s. 6d. to £53 17s. 6d.; futures off 8s. 9d. to £54 3s. 9d.; 
sales, 300 tons spot and 900 futures. Spot electrolytic de- 
clined 5s. to £61 10s.; futures unchanged at £62. Later a 
sharp decline in London affected New York. It was called 
13c. here delivered to the Connecticut Valley. Export, 
13 %e.c¢.i.f. Europe. In London on the 29th inst. standard 
spot declined 8s. 9d. to £53 11s. 3d. and futures 6s. 3d. to 
£54; sales, 300 spot and 900 futures. Electrolytic was off 
10s. to £61 spot and £61 10s. futures. 

TIN was quiet. Prices declined both here and in London 
on the 27th inst. October and November London limits 
sold early in the day at 58%<e. ¢.i.f. and later at 58%c. 
Spot Straits sold at 5834¢., December at 5814c. to 58%<c. 
and January at 58%<ce. Spot standard in Loncon on the 
27th inst. dropped £2 to £266; gutures off £1 15s. to £264; 
sales, 50 tons spot and 900 futures. Spot Straits declined 
£2 to £271 10s.; Eastern c.i.f. London advanced 10s. to 
£269 15s. on sales of 175 tons. Latterly trade has been 
light, ignoring a rise in Lohdon. The tone has been weak 
here, if anything. It is believed that the world supply 
increased in September nearly 1,000 tons. October and 
November here were 5834c., January 584%e. London on 
the 29th inst. advanced £3 5s. on the spot to £266; futures 
up £3 10s. to £264 15s.; sales, 100 spot and 750 futures. 
Spot Straits up £3 5s. to £271; Eastern c.i.f. London ad- 
vanced 2s. 6d. to £267 12s. 6d.; sales, 150 tons. 

LEAD early in the week was quoted at 6.25c. New York 
by the leading refiner, but a decline in London on the 27th 
inst. caused a lower East St. Louis market, where the price 
went to 6c. There are said to be some 11,000 tons of ore 
in stock in the tri-State district. Most holders are not in- 
clined to sell at the present level of $80. Spot lead in 
London on the 27th inst. fell 3s. 9d. to £20 16s. 3d.; futures 
off 2s. 6d. to £21 7s. 6d.; sales 700 tons spot and 700 futures. 
Of late trade has been slow; East St. Louis 6c.; New York, 
6.25c. The American Co. still quotes 6.25¢. Some have 
been looking for a reduction. London on the 29th inst. 
advanced Is. 3d. on the spot to £20 1ls. 3d.; futures £21; 
sales 1,700 tons futures. 





ZINC was quiet. The range of prices was 6.121% to 6.15e. 
East St. Louis. Lead ore sold freely at $40 a decline of $1 
from last week. Spot zine in London on the 27th inst. 
advanced 5s. to £27 7s. 6d.; futures up 1s. 3d. to £273s.9d.; 
sales, 100 tons spot, and 400 futures. Latterly trade has 
been dull with East St. Louis 6.10 to 6.12%e. ‘London on 
the 29th inst. fell 1s. 3d. on the spot to £27 7s. 6d; with 
futures £27 3s. 9d.; sales, 800 tons of futures. 

STEEL has been quiet with production at 60% at both 
Pittsburgh and Chicago. In plain English, it is not easy to 
sell steel. Some wonder that prices remain as steady as they 
do. There are hopes that this week will see the turn in the 
lane. Nothing is certain about it, of course. Some think 
prices are steadier at around say 1.75c. for structural material. 
It appears that bids of 1.70e. Pittsburgh are not so accepta- 
ble as they may have been recently. It is said that manufac- 
turers of agricultural implements have recently bought more 
freely of steel bars. It is now said, too, that September 
sales make a better showing than those for August. That 
may not be saying very much, but at least it is better than go- 
ing backward. Plates and structural sheets are quoted at 
1.85¢c. Pittsburgh for moderate sized lots. Tin Plate, it is 
said, has been cut 25 cents, although not generally. Pitts- 
burg concedes that prices on cold finished steel bars and shaft- 
ing have been irregular and inferentially weaker, though 
prices for cold rolled strip descriptions have been an exception. 
A fair business is reported in Pittsburgh in nuts, bolts and 
rivets, with prices not far from those ruling a year ago. 
Orders for 1,000,000 tons of rails for 1928 are declared to be 
in sight with the possibility of double that total. This is 
looking rather far ahead. What the trade wants is an im- 
provement in business now. As already intimated, there are 
hopes that an increased demand is not far off. Thus far it 
is merely a hope. The railroads are still actively buying 
supplies to a very moderate extent. Taken as a whole the 
demand from the railroads, the oil industry and the automo- 
bile factories is far below what could be desired, when there 
is any at all. 

PIG IRON has been quiet. The buying is in small lots. 
iverybody is awaiting the turn of events. No one is willing 
to trade at all aggressively. The consumer takes 100 tons 
rather than 1,000 as he might in better times. Pittsburgh 
reports basic iron at the lowest price for some years past, 
namely, $17 in the Valley with Bessemer $18. In Pittsburgh 
and the Valley territory about 50% of the stocks are in blast. 
Spot furnace coke is reported plentiful at $2.75 to $3 at oven. 
Eastern Pennsylvania pig iron is nominally $19 to $19.50; 
Buffalo, $16 to $16.50; Virginia, $20 to $21; Chicago, $19.50 
to $20; Cleveland $17.50 to $18; Youngstown, Ohio reports 
iron dull at $17 for basie and $17.50 to $18 for No. 2 foundry. 
It calls beehive coke prices $2.85 to $3 Connellsville to the 
spot trade. Taking the iron trade as a whole it has de- 
veloped no really new features. It is merely marking time. 

WOOL has been in moderate or at best fair demand and 
steady, but buyers are in no mood to pay an advance, 
however firm prices may be at the London auctions. Ohio 
and Pennsylvania fine delaine, 45% to 46%ec.; %-blood, 
45 to 45%e.; 3%-blood, 45e.; 4-blood, 45c.; territory, clean 
basis, fine staple, 1.12 to 1.15¢.; fine medium, French 
combing, $1 to $1.05; fine medium clothing, 90 to 95c.; 
14-blood staple, 97 to $1.03; 3<-blood, 88 to 90c.; 14-blood, 
80 to 83ec.; Texas clean basis, fine 12 months, $1.07 to $1.12; 
8 months, 90 to 95e.; fall, 75 to 80c.; pulled, scoured basis, 
A super, 95 to $1.; B, 90 to 93e.; C, 75 to 80c.; domestic 
mohair, original Texas, 58 to 60c. In London on Sept. 23 
offerings, 9,750 bales, mainly slipe and greasy crossbreds. 
Good demand from home and Continental buyers at top 
prices for the series; merinos speculators’ lots sold promptly 
at firm prices. New Zealand best greasy halfbred 58s 
realized 2614d.; 56s, 24d.; greasy crossbred 58-56s, 24d.; 
56s, 2114d.; 50-56s, 1914d.; 50s, 18'4d.; 48-50s, 17d.; 
48s, 1614d.; 46s, 1434d. 

Details: Sydney, 1,127 bales; greasy merinos, 23}4 to 27\4d.; scoured, 
25 to 474d. Queensland, 1,193 bales; yreasy merinos, 20 to 27d.; scoured, 
28% to 48d. Victoria, 1,172 bales; greasy merinos, 27 to 33 4d.; souured, 
29 to 44d.; scoured crossbreds, 18 to 3ld. West Australia, 148 bales; 
scoured merinos, 38% to 39%d. Tasmania, 113 bales; greasy merinos, 
26 to 28d. New Zealand, 5,805 bales; greasy crossbreds, 134 to 24d.; 


scoured, 17 to 384d. Cape, 186 bales; no sales. New Zealand slipe, 12d. 
to 29d. Cape mostly withdrawn at firm limits. . 

In London on Sept. 26 offerings 9,500 bales, mostly medium 
grades. Good demand from home and Continental consum- 
ers. Prices firm. Inferior lots were frequently withdrawn 
because of high limits. New Zealand greasy crossbred was 
in limited supply and the best greasy halfbred 56s brought 
2id.; greasy crossbreds, 56s, brought 20d.; 50s, 18d.; 
48s, 1714d.; 46-48s, 1614d.; 46s, 1614d., and 44-46s, 154d. 

Details: Sydney. 828 bales; greasy merinos, 26 to 29 4d. Queensland, 
548 bales: greasy merinos, 1° to 25d.; scoured, 44 to 46d. Victoria, 
1,138 bales; greasy merinos, 28% to 34d.; scoured crossbreds, 25 to 31d. 
Adelaide, 53 bales; greasy merinos, 21 to 274d. West Australia, 336 
bales; scoured merinos, 33 to 40d. New Zealand, 3,152 bales; greasy 
merinos, 22% to 25'4d.; scoured, 36 to 44)4d.; greasy crossbreds, 13 to 21d.; 
scoured, 16% to 37d. Cape, 324 bales; greasy merinos, 14% to 224d. 
Kenya, 272 bales; greasy merinos, 1444 to 234d. Puntas, 2,800 bales; 
greasy merinos, 13 to 224d. New Zealand slipe, 134d. to 25d., half-bred 
lambs. Puntas, slipe, 13d. to 26d., half-bred lambs. 


In London on Sept. 27 offerings 9,337 bales, including 
2,050 of English, the latter representing about 110,000 fleeces. 
A good demand from home and Continental buyers. Selec- 
tion of Australian contained numerous speculators’ lots in 
both greasy and scoured wools. Frequent withdrawals be- 
cause of high limits. America bought little. New Zealand 
best greasy halfbred, 58s, brought 25d.; 56s, 25d.; greasy 
crossbred 56s, 22d.; 50-56s, 1914d.; 50s, 184d.; 48-50s, 
1714d.; 48s, 1614d.; 46-48s, 15)ed. 
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Details: Sydney, 1,076 bales; greasy merinos, 25 to 43d. Queensland, 
503 bales: greasy merinos, 21 to 22d. Victoria, 2,783 bales; greasy 
merinos, 24% to 32d.: scoured, 34 to 424d.: greasy crossbreds, 12% to 
27 K4d.: scoured, 22 to 36%4d. Adelaide, 264 hales; greasy merinos, 24% 
to 40d. West Australia, 100 bales: greasy merinos, 22% to 27d. Tas- 
mania, 54 bales; greasy merinos. 72 to 33d. New Zealand, 4,353 bales: 
greasy crossbreds, 15 to 25d.; scoured, 18 to 28d. Cape mostly withdrawn; 
scoured qressbreta, 33 to 34%d. New Zealand slipe, 14d. to 27d., half- 

ambs. 


In London on Sept. 28th offerings 13,300 bales. Higher 
grades of merino and crossbred were in much demand from 
home and Continental buyers. America bought a little. 
Prices firm. Inferior grades of merino dull. Speculators’ 
lots were numerous, including scoured and greasy merino 
and pieces and mostly withdrawn at high limits. New 
Zealand greasy halfbred 58s realized 25%4d.; 56s, 21 14d.; 
50-568, 1914d.; greasy «rossbied 58s brought 244d; 56s, 
214d; 50 56s, 1914d; 48-50s, 18d.; 48s, 154d. 


Details‘ Sydney, 3,130 bales: greasy merinos, 19 to 29'4d.: scoured, 
24 to 37d.; greasy crossbreds, 12% to 19%d. Queensland, 1,473 bales: 
greasy merinos, 1714 to 2414d.: scoured, 3414 to 44d. Victoria, 1,443 
bales; greasy merinos, 18 to 29 d.; scoured, 27 to 42%d.; scoured cross- 
breds, 22 to 34}¢d. Adelaide, 730 bales; scoured merinos, 294% to 41d. 
West Australia, 280 bales; greasy merinos, 26 to 28d. New Zealand, 
4,882 bales: scoured merinos, 384 to 45d.; greasy crossbreds, 14 to 25'<4.; 
scoured, 18 to 35d. Cape, 10] bales: greasy merinos, 18 to 21d. Falk- 
lands, 1,015 bales; greasy merinos, 12% to 21d. New Zealand slipe. 
144d. to 26d., half bred Jambs 


In London on Sept. 29th the auctions closed with offer- 
ings of 8,500 bales; total for the series of 144,500 including 
4,500 bales of English wool. Purchases estimated at 120,000 
bales, with 60,000 going to the Continent, 57,000 to home 
consumers and 3,000 to America. Compared with the July 
series, best merinos were 5% higher. Medium inferior were 
par to 5% dearer; greasy crossbreds, fine 5% higher; medium 
5 to 74% higher; coarse 5% higher. Slipe crossbreds were 
5% higher; Cape, par to 5% higher, while Falklands and 
Puntas crossbreds were also up 5%. Demand on the 29th 
inst. was sharp for New Zealand crossbreds, consisting 
mainly of slipe at a sale range of 14d. to 2614d., the latter 
halfbred lambs. Greasy crossbred best 50-56s, brought 
20d.; 50s, 19'4d.; 48-50s, 1714d.; 48s, 1614d. and 46s, 16d. 
Merino wools were frequently withdrawn at high limits. 


Details: Sydney, 585 bales; greasy merinos, 22 to 26d. Queensland: 
619 bales; greasy merinos, 19 to 24%d.: scoured, 35% to 44d. Victoria, 
1,947 bales; greasy merinos, 204 to 28d.; scoured, 35% to 42d.; greasy 
crossbred, 13 to 25d. Adelaide, 311 bales; greasy merinos, 19% to 22'd.: 
scoured, 24% to 28d. New Zealand, 3,535 bales; scoured merinos, 33 to 
40d.; greasy crossbreds, ade to 20d.; scoured, 21 to 314d. Puntas, 
1,339 bales; greasy crossbreds, 17 to 21d. 


In Adelaide on Sept. 23rd of 30,000 bales offered all but 
1,000 bales were sold with a sharp demand at firm prices. 
The next sales at Perth will take place on Tuesday, Oct. 18 
and following that on Tuesday, Nov. 8; 20,000 bales being 
listed for each day. Melbourne on Sept. 26th opened the 
season with prices about unchanged with the last sales of 
Sydney and Adelaide. Of 6,600 bales offered 5,600 sold. 
Attendance good. Demand excellent. The Continent was 
the largest buyer. The wool was dusty fine and thin, more 
suited to the Continent than to England or America. 


re 
COTTON. 
Friday Night, Sept. 30 1927. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
406,030 bales, against 334,837 bales last week and 319.945 
bales the previous week, making the total rece.pts since the 
Ist of August 1927, 1,939,214 bales, against 1,979,989 bales 
for the same period of 1926, showing a decrease since Aug. 1 
1927 of 40,775 bales. 











Thurs. | Fri. | Total. 
10,053) 13,291)103,625 
‘ 2,718) 2,718 
19,992) 139,000 
9,696) 20,006 
10,932) 50,386 
2,814) 16,692 
2,227 
33,840 
24,755 
6,088 
4,874 
640 
1,179 


Totals this week- 96,3521 64,130! 45,587! 75,0821406,030 
The following table shows the week’s total receipts, the 


total since Aug. 1 1927 and stocks to-night, compared with 
last year: 


Wed. 
15,756 


Receipis at— Tues. 


36,801 








33,034 

” 7,639) 
11657 

7,420! 6, 
3,692 





























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 


1927. 


‘= Iveston_.__| 103,625 
Houston, &e.*| 139,000 
New Orleans- 50,386 


1926. | 1928. 


154.410| 137,401 
148.125 

101.442 
12.386 


1923. 
164,055 
66 .205 





Charleston ___ 
Wiageee a4 


N'port N..&e_ 
All others__.— 


Total this wk_ 494,293 | 366,406 


Since Aug. 1__|1,939,214!1,979,980 1.967.332! 1,535,728 1,480,108 1,196,482 

* Beginning with the season of 1926, Houston fiures include movement o 
cotton previously reported by Houston as an interior town. ‘The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 154,923 bales, of which 24,043 were to Great Britain, 
16,100 to France, 53,608 to Germany, 16,818 to Italy, 
25,196 to Japan and China and 19,158 to other destinations. 
In the corresponding week last yeer total exports were 275,538 
bales. For the season to date aggregate exports have been 
936,618 bales, against 1,138,232 bales in the same period of 
the previous season. Below are the exports for the week. 


12,876 
9,031 
25,224 
































Exported to— 
Week Ended 
Sept. 30 1927. 

Exports from— 





Great 
Britain. 


Ger- 
France.| many. 


Japan& 
China. | Other. 

964 

6,248 


Russta. 





Galveston 
Houston 

Corpus Christi - - 
New Orleans -- - - 
Mobile 
Pensacola 
Savannah 
Charleston 
Norfolk 

New York _- 
San Pedro 











53,608 25,196 


51,065 
19,324 


19,158 


28,352 
42,107 


24,043| 16,100| 





65,837, 24,741| 83,736 
122°314' 50,132!143.817 


Total 1926__.- 
‘Total 1925 























7 
34,413) 16,498 





From 
Aug.1 1926 to 
Sept. 30 1927. 
Exports from- 


Exported to— 





Great 


Britain. Total. 


132,687 


France. Italy. |Russta. 
8,802 
20,283 
5,206 
14,410 
500 





11,694 
27,357 
16,752 
26,543 
6,229 
538 
15,101 


24,925 
47,011 
{9,968 


Galveston 
Houston -_ - _ - 
Corp. Christi 
New Orleans 
Mobile 
Pensacola - 
Savannah - - 
Charleston _ _ 
Wilmington 
Norfolk_ - - 
New York 
Baltimore 
Philadelphia 
Los Zngeles 





155| 103,389 963,618 
Total 1926. 115,201) 388,781| 89,221|117,673| 99,937] 93,068) 1,138,232 
Total 1925 309 ,860' 129 ,391'415,899! 88,418 96,123' 72,375 130,537! 1,242,703 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports cf cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of August the exports to the Dominion the present season have 
been 8,218 bales. In the corresponding month of the preceding season the exports 
were 7,105 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


52,016 


Total 101,126) 114,743) 102,762 





367 427 
































On. Shipb ard, N t Cleared f r— 


Ger- | Other | Leaving 
many. | Foreign | Stock. 


43,200 294,195 
| 7,738 271,837 
600 ’ 





|_ Great | 
Sept. 30 at— |Britain.| France. 


Galveston_____| 16,500} 13.500] 
New Orleans__| 1.412) 2.321) 
Savannah 5,000) 

Charleston _ - _- 


Coast- 
wise. | Total. 


5,000) 105,200) 
6,115) 26,054) 
500} 37,100) 


226) 
4,250, 300) 6,110) ; 
beeen ig Pee ow Bs 
2,500, 1,500, 3500, 4,000 | 782,459 


26,972| 17.321) 71.121) 59,788| 12,641/187,843)1.5: 
41.919| 361478) 50,369} 82.613] 23/286 2341665) 1, 
20'455| 19.788. 23/928 30/184! 7.780.102.1357 








Other ports *_- 


Total 1927-- 
Total 1926_- 
Total 1925_- 











1927. 


Since Aug 
1 1927. 


398 ,288 

7,827 
755,735 
108,149 
231,133 


1926. | 


Since Aug| 
1 1926. 


Receipts to Stoct. 





This 
Week. 


103 ,625 
2,718 


, 


This 
Week. 


154,410 
3,398 


1927. 
399,395 
7,6 


1926. 














Port Arthur, &c__ 
New Orleans 
Ifpo' 


Georgetown 
Wilmington 
Norfolk 

N’port News, &c_ 
New York 








Baltimore. -_-__-_-- 
Philadelphia 

















406,030! 1,939,214 567,704|1,979,989 1.719.428|1,.288.192 








| Smaller than usual at this time of the year. 
| were general and heavy rains in the western and central sec- 
| tions of the belt and a fear of frost in parts of Texas and 


* Estimated. 


Speculation in cotton for future delivery has been less 
active than recently because of the shock which the specu- 
lation world received when prices a short time ago declined 
about 450 points. But there has been a fair amount of 
trading and late last week and during the forepart of the 
present week prices advanced some 200 points. So that 
nearly half the big decline had been recovered up to the 
28th inst. Then another and sudden setback occurred. But 


8 | much of the week was characterized by strong markets, a 


good deal of covering, more or less trade buying, some buy- 


| ing by Liverpool and the Continent, also by Japan, and with 


it all a lack of hedge selling, which excited remark. It was 
Back of it all 


Oklahoma. ‘That was the forecast. That it did not occcur 
seemed for a time to make little difference because of the 
cold rains. What the belt needed more than anything else 
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was dry, warm weather; dry and warm to open the bolls 
and clear weather to safeguard the grade. Notices for 
25.000 bales of October cotton were stopped promptly in 
New Orleans on the 26th inst. and the next day, according 
to common report, most of the certificated stock here of 
198,000 bales was tendered and also promptly taken. It was 
taken mostly, it was understood, by the houses which issued 
the notices, but some of it by foreign interests. The weekly 
Government report on the 27th inst. was generally consid- 
ered unfavorable as to most of its features. The outlook 
for Texas was in the main reported poor, aside from the 
northwestern and western sections. The top crop in Louisi- 
ana is being taken, it stated, by the weevil and the worms. 
Mississippi's crop has been cut down by the weevil. Prema- 
ture opening is reported in Georgia with some damage by 
the weevil. In some of the most important parts of North 
Carolina it seems there is to be practically no top crop. In 
most sections of that State, moreover, conditions are said to 
be poor to only fair on account of the weevil. The northern 
and western sections of North Carolina are promising, but 
they are the exceptions which prove the rule of something 
quite the reverse for the rest of the State. Recent drought 
did harm to cotton in Alabama. Shedding is said to be very 
general and heavy over most of the belt. It is stated that 
about three-quarters of the crop is open. Weevil damage, 
according to private reports, is heavy in practically all sec- 
tions. About 40% of the belt’s packing has been done. The 
very heavy precipitations in Texas, Oklahoma—where it 
had been raining for nearly a week—Arkansas, Tennessee 
and Louisiana attracted general attention. On one day the 
rainfall in parts of Oklahoma was <% inches. There was a 
fear at one time that the rains in the western and central 
belts would sweep eastward. That has not come to pass, 
however. Some think that the rains will turn to the north- 
est and merely graze the eastern belt, especially the Atlan- 
tic States, if they touch that region at all. But meanwhile 
there was a good spot demand at rising prices. The basis 
was conspicuously firm. In parts of Alabama it is said to 
be the highest for years past. It was hard to buy 1 to 1\- 
inch cotton, according to some reports. There was a sharp 
demand to fill September engagements. There did not 
appear to be much ¢all for forward delivery. And the re- 
ports were persistent that many of the mills were poorly 
supplied with raw material. The trade in general was sup- 
posed to have been rather backward in providing for their 
engagements. 

The expectation of many of the trade is that the Govern- 
ment report on Oct. 8 will show some decrease in the crop 
est-nace. The last one was 12,692,000 bales. Recently some 
have ranged as high as 15,800,000. But this is very far from 
being the general idea of the size of the crop. For a time 
Liverpool was quite firm if later in the week it became more 
reactionary. Manchester has been quiet. Lancashire, it 
seems, has decided the question of output and minimum 
prices. Worth Street has been quiet, partly owing to the 
Jewish holidays and partly owing to the uncertainty as to 
the stability of raw cotton prices. But it is said that mills 
at New Bedford are enjoying a more prosperous business 
than at any time for four years past. Manchester reports 
that the Shanghai auctions are doing a better business at 
higher prices. Wall Street and local operators for a time 
bought partly to cover. There was also more or less rebuy- 
ing by bulls who had recently liquidated their holdings. 
One feature that attracted new attention was that the near 
months in New Orleans were some 10 points higher than 
the same deliveries in New York and that Chicago has also 
been higher than New York, though that seems less surpris- 
ing. The premiums current in New Orleans over New York 
are taken to illustrate the strength of the spot situation 
and of the current basis. 

On the other hand, the technical position of late has been 
weaker on a rise in the course of less than a week of 200 
points. Liverpool began to hesitate. Its spot sales on the 
28th inst. were only 7,000 bales. The fact that Liverpool 
did not keep pace with New York attracted a good deal of 
attention here. It caused more or less uneasiness. The 
long account here had grown to rather unwieldy proportions, 
even though the outside public was not in the speculation 
to the extent that it was recently. On the 28th inst., more- 
over, the weather became warmer, especially in the western 
belt. The rains continues in parts of the cotton country, 
but the fear of frost for the time being was dispelled. In- 
stead of frost in Canada, as there had been early in the 
week, there were rains. This did not escape observation. 
The belief that the eastern belt would escape the rains which 
had been so prevalent in the central and western belt was 
more or less a factor in the selling and the weakness on the 
28th inst. On that day prices in most cases declined some 
85 to 98 points, although the net decline for the day was 
60 to 64. One factor was a report from the Bureau of Eco- 
nomics at Washington putting the world’s carry-over at 
7,838,000 bales. The report was not supposed to be any- 
thing new. It was in essential unison with figures given 
in an editorial article in the “Commercial and Financial 
Chronicle” of Sept. 17. But it wus 600,000 bales larger than 
a New Orleans estimate of the carry-over. The market was 
in a mood to make something of it. Mainly, however, it was 
a case of a weakened technical position and some increase 
in hedge selling. Moreover, it was taken for granted that 





hedge sales would increase to-day and on Friday and Satur» 
day as usual at the week-end. It was not believed that the 
market was in a condition to absorb such selling readily. 
There was, it was declared, some aggressive Wall Street 
selling. 

To-day prices opened lower, with the cables disappointing, 
some hedge selling and a certain amount of week-end liqul- 
dation. But the decline was speedily reined up. The fore 
cast was for wet weather in the western and central sections 
of the belt. Rather heavy rains prevailed in Arkansas and 
Tennessee, that is 1 to 3 inches. Missouri had 5 to 5.82 
inches. There was a good trade demand. Hedge selling was 
not so large as it was feared it might be. Shorts covered. 
Two crop estimates appeared of 13,037,000 bales to 13,606,- 
000 bales, but they showed a decrease below previous esti- 
mates from the same people of 250,000 to 401,000 bales. 
Rumors later in the day were that private estimates would 
be made of about 12,000,000 to 12,300,000 bales. The condi- 
tion reports of 53 to 55% were 3 to 5% lower than recent 
reports from the same sources. Spot markets were higher. 
The basis was strong. The tendency of private reports was 
to indicate a considerable reduction in the crop of some 
States, as for instance, Oklahoma and Arkansas. More and 
more the impression grows that the Government on Oct. 8 
will make a noticeable reduction in its crop estimate. The 
technical position after the drastic selling of Thursday was 
better. Prices show a rise for the week of 83 to 91 points. 
Spot cotton ended at 21.08c., an advance since last Friday 
on middling of 90 points. 


The following averages of the differences between grades, 
as figured from the April 28 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 5: 


eee ae 1.24 on! *Middling yellow tinged----__-_-__ 2.03 off 
Strict good middling.......-.-- 1.01 on| *Strict low middling yellow tinged3.31 off 
OT eee eee .73 on| *Low middling yellow tinged __..4.56 off 
<n ccnedmaihoed .48 on, Good mid. light yellow stained __.1.18 off 
oat. Ts Sip Basis | *Strict mid. light yellow stained __1.70 off 
Strict low middling__.......---- .96 off | *Middling light yellow stained. __2.68 off 
EOE TE Ia 2.09 off | Good middling yellow stained ____1.93 off 
*Strict good ordinary.......---- 3.31 off | *Strict middling yellow stained __2.45 off 
*Good ordinary... ....--..--<- 4.44 off, *Middling yellow stained ---_-_-- 3.28 off 
Good middling spotted... --- .23 on! Good middling gray........-.-.- .65 off 
Strict middling spotted_-__..---.- .06 off Strict middling gray-..........- 1.05 off 
Middling spotted. .........--.-- 1.00 off! *Middling gray..........-....-.- 1.58 off 
*Strict low middling spotted _- --- 2.01 off; *Good middling blue stained_-_-_.2.00 off 
*Low middling spotted_-------- 3.29 off| *Strict middling blue stained --___2.68 off 
Strict good middling yellow tinged .11 off| *Middling blue stained --.-..-.--- 3.51 off 
Good middling yellow tinged_... .57 off 

Strict middling yellow tinged_... .98 off * Not deiiverable on future contracts. 


The official quotation for middling upland cotton in “the 
New York market each day for the past week has been: 


Sept. 24 to Sept. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.--.-........-.- 20.85 21.50 21.90 22.25 21.55 21.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 30 for each of the past 32 years have been as follows: 


a 21.80c.|1919 .-.-- 32.40c.|1911 ----- 10.35c.]1903 --...10.00c. 
= 14.90c.|1918 -.-.- 34.95c.|1910 ----- 13.75c.| 1902 ----- ’ 

————— 23.30c.11917 ..-..- 25.20c.|1909 ----- 13.30c.) 1901 ~~~ -- 8.25c. 
1024 .....25./5¢. 11916 ..-... 16.00c.| 1908 _---- 9.30c.| 1900 ...-.- 10.75¢c. 
ae 29.40c.|1915 ..--- 12.00c. 11907 ...-- 11.80c. | 1899 _..-.- 6 .88c. 
BEE nw nn Ee LEER aceda busne Se 9.90c.|1898 _.... 5.44c. 
Ul 21.30c. 1/1913 ..-..- 14.20c.|1905 ----- 10.75c.| 1897 -.--- 6.50c. 
| 25.50c.|1912 -.--- 11.45c. | 1904 ----- 10.60c. | 1896 ----- 38e, 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| 
Tuesday, _—, Thursday, | 
Sept. 27. 


| Saturday. 
Sept. 24. 


Monday, 
Sept. 26. 


Friday, 
Sept. 28. | Sept. 29. | Sept. 30 








October— 
Range _ _|20.29-20.48 20.50-21 
Closing | 20.33-20.37|21.02-21 

Nov.— 
Range..|——- -—— ~ aa 
Closing .|20.50 ——j|21.19 ——}/21.51 ——|21.81 ——/91.17 





an 


—— $i ss — 
Range. .|20.65-20.85 20.85-21.51/21.38-21.71/21.66-22.22/21.07-21.95 21.13-21. 


60 
Closing - eivtruds euehenn 21.63-21.66 tees. pega 21.57-21.60 

Jan .— 

Range - -|20.67-20 .85)20.94-21.52 21.38-21.72|21.68-22.26/21.13-21.99|21.18-21.65 

Closing - Pee ee i ee eee Te .60-21 .65 

Feb.— 


| 
15 FORRES. “eGR: 20 .96-2 1.60, 20.87-21.29 
04.21.40 (21.67 ——/21.0 21.3 





Razge_.|—— —S§=§_ —_—| — | ———_- O >| i—__ -— 

Closing .|20.82 ——|21.53 ——|21.82 —e ——|21.52 — fe params 
March— 

Range. .|20.93-21.11/21.25-21.78'21.65-21.99/21.98-22.55/21.34-22.25)21.45-21.88 


Closing -|20.96-20 .99/21.67-21.69!21.95-21.99|22.32-22 .36|21.72-21.74 21 80-21 .83 
April— 

Range -_-|——— —S|| SSS ————i—-— —————- + 

Closing .|21.06 ——/21.78 —js9.01 —1|22.41 ——)/21.79 ——/21.91 
May— 

ieane. _}21.12-21.32'21.45-21.97/21.85-22.23 22.17-22.75 21.58-22.50 21 .62-2 

Closing -|21.15 ——/21.89-21.91|22.20-22.23 22 .50-22 .57|21.87-21.88)|22.03-2 
June— | | 

Range - -|—— 

Closing -|21.12 — pie ——fie 8 ——/23.45 ——!21.82 ER em 
Jul 

Renee. , }21.08-21.21 21.42-21.90 21.81-22.10 22.05-22.57/|21 55-22 .30 21.56-21.96 

Closing .'21.10 —— 21.80 ——-'22.07 ——'22.39 22.40 21.77 '21.91-21.96 


&S 


2. 
2. 

















Range of future prices at New York for week ending 
April 29 1926 and since trading began on each option: 





Option for— 


Range for Week. Range Since Beginning of Option. 











Sept. 1927 --} ----  “‘totmentewarem 4 ..|12.10 Dec. 4 1926|22.75 Sept. 10 1927 
Oct. 1927_.|20.29 Sept. 24/21.94 Sept. 28)13.46 Dec. 4 1926 23.75 Sept. 9 1927 
a area _ _.....|12.75 Dec. 6 1926|/23.77 Sept. 9 1927 
Dec. 1927..|20.65 Sept. 24/22.22 Sept. 28)13.36 Jan. 3 1927|24.72 Sept. 8 1927 
Jan. 1928_.|20.67 Sept. 24|22.26 Sept. 28 14.11 Mar. 15 1927!24.77 Sept. 8 1927 
Feb. 1928--|--- BS SAD 118.19 July 12 1927|23.73 Sept. 8 1927 
Mar. 1928__|20.93 Sept. 24|22.55 Sept. 28/14.75 Apr. 4 1927\24.99 Sept. 8 1927 
Apr. 1928 heidi cn. o ee _.-|18.35 July 12 1927|22.67 Aug. 31 1927 
May 1028. .|21.12 Sept. 24\22.75 Sept. 28)17.32 Aug. 3 1927/25 .07 Sept. 8 1927 
June 1928_.|._---- ------|------.------/21.77 Sept. 11 1927|21.77 Sept. 19 1927 
July 1928__ 21.08 Sept. 24'22.57 Sept. 28 17.94 Aug. 5 1927'24.70 Sept. 8 1927 
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THE VISIBLE SUPPLY OF COTTON to-night, as made | 
up by cable and telegraph, is as follows. Foreign stocks, as | 
well as afloat, are this week’s returns, and consequently | 
all foreign figures are brought down to Thursday evening. | 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Sept. 30— 1927. 1926. 
Btock at Liverpool bales_1,006,000 765,000 


Stock at London 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


1925. 1924. 
420 





78,000 
73,000 
2,000 4, 
36,000 
5,000 
3,000 

,000 





608 ,000 


Total European markets--.....1,702,000 
India cotton afloat for Europe... 113,000 
American cotton afloat for Europe 431,000 
Egypt,Brazil,&c.,afloatforEurope 106,000 
Stock in Alexandria, Egypt 299,000 168,000 
Stock in Bombay, India 335,000 326,000 
Stock in U. 8. ports 41,719 ,428a1 ,228,192 
Stock in U. 8.interior towns._-- a647,605 4a744,323 
U. 8. exports to-day 3, 





1,009 ,000 
96 ,000 
539,000 
113,000 


3,000 | 


815,250 
957.762 


Total visible supply----------5,: 56,078 4,283,515 3,883,012 2,864,472 | 
Of the above, totals of American and other descriptions are as follows: 


American— ™ me: 
Liverpool stock 676,000 362,000 118,000 
Manchester stock 75,000 43,000 22,000 
Continental stock.-.--.------.--- 556,000 139,000 155,000 
American afloat for Europe 431,000 539,000 737,000 
yy yo aR roe a1,719,4284a1,288,192 815,250 
U. 8. interior stocks a647,605 a744,323 957,762 
U. 8S. exports to-day 3,045 


4,108,078 3,115,515 
403,000 
13,000 
49,000 


96 ,000 
113,000 





Total American - -. 

East Indian, Brazil, &c.— 
Liverpool stock 
ES ae 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afioat | 
Stock in Alexandria, Egypt 299,000 168,000 
Stock in Bombay, India 335,000 326,000 


Total East India, &c__-----_-.- 1,248,000 1,168,000 1,078,000 
Total American......---..-.- 4,108,078 3,115,515 2,805,012 


5,356,078 4,283,515 3,883,012 


11.57d. 12.72d. 
21.80c. 3. 


1,970,472 
203,000 


8,000 
41,000 
26,000 

116,000 
100,000 
400 ,000 


894,000 
1,970,472 
2,864,472 

15.23d, 
26.15c, 
26.40d. 


2,805,012 
302,000 


13,000 

52,000 
113,000 
106,000 











Total visible supply 
Middling uplands, Liverpool - - ~~ 
Middling uplands, New York.-_-~ 
Egy pt, good Sakel, Liverpool - - - - 
Peruvian, rouge good, Liverpool. 00d. 22.00d' 
Broach, fine, Liverpool 11.55d. 3 : 
Tinnevelly, good, Liverpool 11.95d. 13.90d! 

a Houston stocks are now included in the port stocks; prior to 1926 
they formed part of the interior stocks. 


Continental imports for past week have been 98,000 bales. 

The above figures for 1927 show an increase over last 
week of 357,674 bales, a gain of 1,072,563 over 1926, an 
increase of 1,473,066 bales over 1925, and an increase of 
2,491,606 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Sept. 30 1927. Movement to Oct. 1 1926. 





Ship- Stocks 
ments. Oc’. 
Week. 1. 


Receipts. Stocks 
Aug. 


5. 


Towns. Ship- 
ments. 
Week. | 


Receipts. 








Week. | Season. 


13,097 
13,983 
42,548 
36,608 

4,719 


Week. Season. 








4,625 
4,603 
15,328 
21,363 


Ala,, Birming’m = ,8573 
3,000 
6,401 
5,571 
3,193 
2,094 
3,425 
5,698 

500 

10,000 
4,120 
5,683 

14 
342 
4,000 
6,426 

19,966 
1,583 
3,068 
2,810 

11,272 

15,851 
3,752, 
15,785 
3,514 
3,627 
1,577 
1,802 
4,518 

661 
126 


4,228 
1,000 
3,633 38, 
2,313 3: 
980 
209 bee 
1,385 6,634 
3,738 ,08 are 
200 
4,798 
2,951 
2,700 
79 
327 
1,000 
2,161 


3,825 
1,500 
11,976 
8,217 


5,333 
7,193 
33,304 
26,112 


546 
1,000 
10,421 
3,464 
Forest City -- she 
Helena. - - - 664 
10,486 
3,662 
764 
827 
2,437 
3,469 8,861 
914 of A ,823) 2,252 
2,347 onal 4 24, 5,504 
2,750 2,3 700 
5,345 8,881 
4,735 3,848 
2,299 1,137 
13,333 3 
2,172 
1,200 
397 
118 
4,581 
967 
61 


me 27 ,967 
Jonesboro - - - 
Little Rock --. 
Newport - - .-' 
Pine Bluff_-- 
Walnut Ridge 

Ga., Albany -_-- 


18,806 46,413 


36,411 


3,160 
3,369 
16,339 
68,232 
3,510 
9,142 
7,863 
23,748 
76,343 
4,156 
63,769 
10,773 
8,159 
15,243 
17,046 
10,436 
11,802 
974 
3,853 
5,008 
10,833 


La., Shreveport 
Miss.,Clarksdale 
Columbus - - - 
Greenwood - - 
Meridian ._- 


Vicksburg - - - 
Yazoo City -- 
Mo., St. Louis_) 
N.C.,Greensb'ro 


Okla., Altus x-- 
Chickasha x- 
Okla. City x- 
15 towns* -__- 

8.C., Greenville 
Greenwood x_ 

Tenn., Memphis 
Nashville x__! 

Texas, Abilene- 


29,037 
6.647 


3,802 


15,957 se 
7,132 


5,809 
19,079 


23,219 25,573 

ee 

30,910 162,147 
190 5 


4,548 
2,514 
2,661 
5,027 
3,659 


104 
175,897 
1,355 
6,880 
9,430 
9,182 


44,559 92,461 

108 
4,889 
2,935 
2,793 
5,834 
4,619 
3,445 


3,780) 


1,671 
2,765 
9,871 
6,934 
3,717 
5,303) 
4,208 
2,239 5,709 
6,955 10,523) 


3,800 
2,105 

984 
3,689 
4,696 

637 
1,258 


4,264 
1,443 
2,119 
5,002) 


10,289 
11,016 


Brenham - --- 12,101 


5,503) 

45, 
1,479) 
3,754 
7,234 


Robstown - - -| 
San Antonio-) 
Texarkana --!| 9,919 


36,191 








| Saturday.-_-_|Quiet, 5 pts. dec__|Steady__-_-----| 


| Wednesday _|Steady, 35 pts. adv_| Barely steady _- 


| Since Aug. 1 


| Shipped— 





Total, 57 towns270,038 923,165 143,598 647,605 280,157 829,887 156,866 744 223 





The above total shows that the interior stocks have 
increased during the week 123,011 bales and are to-night 
96,718 bales less than at the same time last year. The 
receipts at all the towns have been 10,119 bales less than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 





Futures 
Market 
Closed. 


SALES. 
Contr'ct 





Spot Market 


Closed. Total. 





1,000 


Monday ---| 


Steady, 65 pts. adv_| Steady 
Tuesday 


Steady, 40 pts. adv_| Very steady __-_ 


Thursday - -|Quiet, 70 pts. dec__|Steady 214 
Fri Steady ,25 pts. adv_/|Steady 200 


J Ee a a 











ger gaewes gt 
| 53:4861 400! 53.886 


OVERLAND MOVEMENT FOR THE WEEK AND 





| SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. The results for 


| the week and since Aug. 1 in the last two years are as follows: 


1927 
Since 
Week. 


Aug. 1. 
2e Be Beinn cdtidcndseusia 4,581 26,530 
Via Mounds, &c 15,334 
Via Rock Island 44 
Via Louisville 3,504 
Via Virginia points 43,147 
Via other routes, &c J 


134,365 
14,720 
3,391 
86,701 
104,812 


29,553 








Sept. 30— 





Total gross overland 18,003 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 1,819 
Between interior towns 397 
Inland, &c., from South 14,088 


Total to be deducted 16,304 
Leaving tota] net overland * 1,699 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 1,699 bales, against 27,285 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 

of 24,248 bales. 
1927 

In Sight and Spinners’ 


. 1926 
Since 
Takings. Week. 


nce 
Aug.1. Week. Aug. 1. 
Receipts at ports to Sept. 30 406,030 1,939,214 567,704 1,979,989 
Net overland to Sept. 30 1,699 2 < 


O¢ 9,553 27.285 53,801 
Southern consumption to Sept. 30. 95,000 956,000 92,000 806 ,000 
502,729 


2,924,767 686,989 2,839,790 
123,011 274,653 112,908 176,400 


*224,707 


176,457 
11,613 
3,159 
107 ,884 
122,656 
53,801 














Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to Sept. 30 





Came into sight during week_-__625,740 
Total in sight Sept. 30 


Nor. spinners takings to Sept. 30_ 31,188 


2,974,713 
171,311 





32,475 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
226 25 3 840 

¢ ; 510,459 | 1924 2,539,055 
1923—Oct. 5 500,684 | 1923 2,594,776 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

Week Ended | 

Sept. 30. | Saiurday. Monday. | Tuesday. Wed'day.|Thursd’y.| Friday. 


120.75 |21.45 \22.05 |21.45 
21:98 1. 





Closing Quotations for Middling Cotton on— 
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Savannah , 
Norfolk 
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Memphis 9.7! 
Houston 20.70 
Little Rock- -~_|19.75 
eae 119.80 
Fort Worth~ 


NEW ORLEANS CONTRACT MARKET. 
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Saturday, 
Sept. 24. 


20 .54-20 .56 
20.75-20 .80 
20.78-20.80 
21.02 —— 


Monday, 
Sept. 26. 


21.18-21.19|21.47-21.49/21.88 —— 
21.41-21.44/21.68-21.70 22.05-22.14 
21.46-21.48/21.72-21.73|22.12-22.17 
21.70-21.74 21.95 |22 .40-22.42 
21.14 21.81-21.84/22.06-22.07\|22.50 —— 
21.05-21.08/21.68-21.70/21.93 

Tone— 
Steady Steady Steady | 
Steady Steady Steady | 


Tuesday, 
Sept. 27. 


Wednesday, 
Sept. 28. 


Thursday, 
Sept. 29. Sept. 30. 


21.23 bid 21.45 _ bid 
21.43-21.45 21.63-21.68 
21.47-21.49 | 21.68-21.73 
21.70 ——/21.90 
|21.79-21.80) 21.96 — 
22 .25-22 .30/21.50-21.55|21.85 bid 


Steady Steady Steady 
Steady Steady Steady 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
was too cool the early part of the week but that the latter 
part temperatures have been much higher. Rainfall has 
been general in the western part of the cotton belt but in 
the eastern part there has been very little rain. The 
condition of the crop has not changed much during the week, 
varying greatly according to the locality. 

Tezas.—Cotton is opening rapidly in this State and picking 
and ginning are progressing satisfactorily. The state of the 
crop has changed very little during the week. 

Mobile, Ala.—The weather during the week has been dry 
and nights have been cool. Picking is nearly finished. 


Friday, 





October -- 
December. 
January -. 
March. -. ~~ 











Options- -- 
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Rain. Rainfall. — Thermometer — 
CO eee 3 days 0.49in. high 8 low mean 79 
eH aaa eee, 2days 2.52in. high 88 low 48 mean 68 
ie Lon, Sacaleinwe lday O.0lin. high98 low 54 mean 76 
ER IES Gl Sea lday 0.62in. high90 low72 mean 81 
Corpus Christi_............- 2days 0.20in. high 88 low 76 mean 82 
RE en ole wn ade wda wl 3 days 1.52in. high94 low 52 mean 73 
el th de sina ace ails o be dry high 96 low 48 mean 72 
a 3days 2.04in. high 90 low 46 mean 6 
ae arate aS 2days 1.44in. high94 low 52 mean 73 
a i i Ee a ke lday 1.74in. high90 low 52 mean71 
ap aap tea 2days 0.06in. high94 low 60 mean 77 
PEND. kn oo cob eotes 2days 0.58in. high 88 low 52 mean 70 
ER eae 2days O.89in. high 94 low 56 mean 75 
Paris___.____........_.___._.3 days 2.18in. high 88 low 52 mean 70 
kita RI lday 0.52in. high 92 low 62 mean 77 
ES a Sear - Sdege GSE:  «<c+ve Of * Sere 
Weatherford _____ _........-2 days 0.54in. high90 low 48 mean 68 
Ardmore, Okia............- 6days 2.33in. high93 low 48 mean71 
Ns ee oe gk i i dl 5 days 3.24in. high 89 low 44 mean 67 
i RR a A 7 days 4.58in. high 87 low 49 mean 68 
Oklahoma City._.___________5 days 2.36in. high 84 low 38 mean 61 
ME. Ww andecoccoss 2days 1.12in. high 89 low 58 mean 74 
ES: 2days 1.58in. high92 low 52 mean 72 
Little Rock_._._____________.3 days 0.67in. bigh 84 low 60 mean 72 
EAE RSE EP 2days O.89in. high90 low 60 mean 75 
pe eee 2days 1.90in. high90 low 53 mean 72 
at lela gga 1 day 0.08 in. high 88 low 44 mean 66 
New Orteams..........-. sac Gn” Gaeek csdece _--. mean 78 
Shreveport ._....._.- " 3 days 1.17in. high 89 low 58 mean 74 
Greenwood_________- _2days 0.54in. high 91 low 46 mean 69 
Viexsvurg........ lday O.0lin. high88 low 54 mean71 
Mobile, Ala... ._-.-.- 4 . dry high 88 low 52 mean 74 
Decatur........... _-1 day 0.16 in. high 86 low 46 mean 66 
Montgomery __-._---- ‘ dry high 89 low 55 mean 72 
SER es dry high 92 low 54 mean 73 
Gainesville, Fla______._-_--- dry high 90 low 61 mean 76 
es an. maw wad lday 0.05in. high90 low 59 mean75 
Savannah, Ga____...-.-- _..2days 0.09in. high 83 low 56 mean 70 
i ne a wire ew dry high 90 low 50 mean 70 
Auguste... ......- _.....---lday 0.02in. high &8 low 55 mean 72 
os ld ae nti dhe dry high 91 low 44. mean 68 
Charieston, 8.CO_......-...-.- dry high 81 low 59 mean 70 
Greenwood..........-..-.-..- dry high 89 low 45 mean 67 
eee dry hai RE «cada 
ieee dry high 87 low 50 mean 69 
Charlotte, N. C____.---_--- dry high 8 low 49 mean 67 
eRe ee ae oe dry high 86 low 54 mean 70 
a dry high 84 low 45 mean 65 
Pues, STOMP... -cc<coc- 3 days 0.42in. high85 low 57 mean7l1 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 30 1927. O-t. 1 1926. 
Feet. Feet. 
New Orleans----.-_.-.-.- Above zero of gauge_ 2.8 7.0 
ti te i canal Above zero of gauge_ 8.1 22.9 
_ nea Above zero of gauge_ 6.8 7.9 
Shreveport... ......-..-. Above zero of gauge 5.8 8.6 
et ae wcendse Above zero of gauge-_ 13.0 20.5 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 











Week 
Ended 1927. | 1926. | 1925. | 1927. 1926. | 1925. 1927. | 1926. ; 1925. 
July | i | 
1__| 36,843) 53,126 18,514 471,669 987,093, 213,754 5,512) 9,037) --- 
8_.| 38,801) 37,067 18,245 449,131) 952,467, 195,424 16,263) -..-| -... 
16..| 34,623) 36,882 22,774, 412,498 917,992) 183,524 -...- 2,407; 11,886 
22_.| 30,270) 37,161) 21,742) 392,271 884,912) 170,236 10,043) 4,081, 8,454 
29.. 35,602) 85,222, 45,020) 374,492 819,353) 160,605 12,823, 19,663) 35,388 
Aug. 
5.-| 45,276) 53,306 41,207) 376,345 542,251) 150,547 47,129) 22,217) 31,149 
12.. 84,022) 73,869, 43,254. 359,809 522,013 164,545 67,486 53,631) 57.252 
19__ 108,930) 87,880 93,836) 344,011) 511,748) 191,601) 98,132; 77.615 120,892 
26_~. 143,950)113,195, 148,566 336,511, 496,117, 270,980 131,450! 07 OSES? S89 
Sept. | | | 
2__'248,049'187,891/250,017| 336,614 488,127) 357,322248,152 179,901/336.359 
9__ 261,473 208,801211,619| 371,441) 490,340 525,502 296,300 211,014379,797 
16_. 319,945 330,427 358,650 421,618 533,485) 643,994 370,122 373,572 473,097 
23 __ 334,837 410,234325,890 524,594 631,415 872,105437,813 508,164 554,001 
30 _ 406 ,030 567,704 494,293 647,605 744,323 957,762 529,041 680,612 580,130 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 2,213,867 bales: 
in 1926 were 2,187,503 bales, and in 1925 were 2,760,336 
bales. (2) That although the receipts at the outports the 
past week were 406,030 bales, the actual movement from 
plantations was 529,041 bales, stocks at interior towns 
having increased 123,011 bales during the week. Last year 
receipts from the plantations for the week were 680,612 
bales and for 1925 they were 580,130 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





Cotton Takings. | 














1927. | 1926. 
Week and Season. 
| Week. , Season. Week. l Season. 
Visible supply Sept. 23__.----- |4,998,404) eer} SL UP 
Visible supply Aug. 1---.-_.--- | weensel SRT ON wate 3,646,413 
American in sight to Sept. 30___| 625,740) 2,974,713) 799,897 2,870,994 
Bombay receipts to Sept. 30_--_| $,000; 142,000) 7,000 28,000 
Other India shipm’ts to sept. 29) 9,000) 114,500) 28,000 87 ,000 
Alexandria receipts to Sept. 28_-| 48,000) 169,860) 33,000) 83,400 
Other supply to Sept. 28. *_b---| 18,000) 135,000 15,000} 175,000 
fom EE  cnan Kuainbaicame 15,707,144| erase! “gree 6,990 ,807 
edu t— 
Visible supply Sept. 30__------ 15,356,078) 5,356,078/4,283,515' 4,283,515 


Total takings to Sept. 30_a__-_- 
Of which American 











351,066! 3,141,749) 388,563) 2,707,292 
282,066) 2,256,389) 366,563) 1,999,892 
69,000) 885,360 22,000 707 ,400 
* Embraces reports in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 956,000 bales in 1927 and 806,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 2,185,749 bales in 1927 and 1,901,292 bales in 1926, of 
which 1,300,389 bales and 1,193,892 bales American. 6b Estimated. 


Of which other 








INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























. 
1927. | . 
meotember 9. 27 1926 1925. 
Receipts at— | Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug.1. 
STS et Se 8,000\ 142,000 7,000! 128,000 7,000| 124,000 
For the Week. Since August 1. 
Exports. 
Great | Conti- Japané& | Great Conti- | Japan & 
Britain.| nent. | China. Total. | Britain.' nent. | China. | Total. 

Bombay— | | | 

a 1,000 14,000 10,000 25,000 9,000 56,000 128,000) 193,000 

1926____- .---| 17,000) 2,000 19,000 1,000 61,000, 130,000! 192,000 

1025..... ecoel dane) LLG Sane 6,000 67,000, 84,000 157,000 
Other India- | | | " 

3,000 6,000 cone) 9,600 12,500 102,000, _..... 114,000 

icra asia 1,000 27,000 ---.-| 28,000 7,000  y | eeaee ,000 

1925... .. ----| 3,000 -..., 3,000) 22,000 70,000 -...-- f 
Total all— | | | | | 

nari 4,000 20,000) 10,000, 34,000, 21,500 158,000) 128,000) 307,000 

aE 1,000 44,000, 2,000 47,000) 8,000 141,000} 130,000 279,000 

1925_.... ...-'| 3,000' 11,000 14,000 28,000 137,000 84,000! 249,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 13,000 bales during the week, and since Aug. 1 show an 
increase of 28,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years. 












































Alerandria, Egyp:, 1927. | 1926. 1925. 
Seplember 28. | 
Receipts ‘cantars)— 
RE se 240,000 165,000 225,000 
SF SE PPO ree 748,338 | 415,315 714,621 
} 
This | Since || This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
We Lavereel... acoccked 5,000) 12,745)| 4,750) 25,215)| 6,250) 13,757 
To Manchester, &c__-_-_- cece! Ene esos] LOGEC «cost BDL 
To Continent and India_} 5,000) 45,924|| 7,250) 33,674|| 5,250) 25,546 
Oe AMIN. ckcuccactes 5,000} 20,899|}| 1,250) 8,719 600| 6,374 
Total exporte._...... 16,000' 92,259 113,250 84,208''12,100! 58,72 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 28 were 
240,000 cantars and the foreign shipments 16,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
cloths and yarns is steady. Merchan’s are buying very 
sparinely. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 




















1927. 1926. 
8% Lbs. Shért- | Cotton 84 Lbs. Shirt- | Cotton 
328s Cop ings, Common |Middl'g| 3238 Cop | ings, Common |Mtddi'g 
Twtst. to Finest. Upi'ds Twist, to Finest. Upi'da 
d. d js.d. s.d d. d. a. |s.d. 8.d.| 4d. 
July— 
1_....|144%@16%\13 0 @13 3 9.11 |14%@164%\/13 1 @13 4 9.26 
8....|15 @16%\13 0 @13 3 9.17 |14% @16K%/13 0 @13 2 9.60 
15...-|15% @17 13 1 @13 4 9.65 |14%@16\%|13 0 @13 2 9.92 
22_._..|/154% @174%)|138 4 @13 6 9.91 |14%@16%)13 0 @13 2 9.93 
29._._-|154% @1I74%\13 4 G13 6 1005 |15 @16%\13 © @13 2 10.02 
August— 

..--/154%@174)|132 @13 4 947 |15 @©16%\130 @132 9.74 
12....117 @19 |13 6 @137 10.40 |15%@16%|13 0 @13 2 9.35 
19_._.|164@17%|135 ©@137 10.60 |154%@16%/130 @134 9.58 
26....|16% @18 140 @142 11.15 |144%@16%\13 2 @13 4 10.17 

Sept.— 
2..../!18 @19 136 @140 12.34 |15%% @17 134 @136 10.07 
9....|\18 @19 |136 @140 12.67 |15%@17 |13 4 @136 10.16 
16..--|17% @19 |136 @140 | 11.83 |15%@17 [134 @136 9.52 
23...-117%@19 |13 3 @13 5 | 11.20/15 @16%)13 3 @13 5 8.43 
30....1174%@19K%'13 4 @136 | 11.57 114%@15%112 6 @13 2 7.79 

















SHIPPING NEWS.—As shown on a previous pave, the 
exports of cotton from the United States the past week have 
reached 154,923 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 


NEW YORK—To Glasgow—Sept. 25—Cameronia, 183__.____-_-- 183 


To Bremen—Sept. 22—Lutzon, 100___Sept. 23—-Dresden, 315 











__-Sept. 26—Seydlitz, 10U___sept. 27—-Muenchen, 155-_--- 670 
To Barcelona—Sept. 22—Montevideo, 750.......-....----- 750 
To Corruna—Sept. 24—Alfonse VIII., 600___.....--.-.-----. 600 
To Gothenburg—Sept. 23—-Drottingholm, 50_.__..-.._.__--- 50: 
To Havre—Sept. 26—Suffern, 299___Sept. 27—Sarcoscie, 29__ 328 
To Antwerp—Sept. 23—Belgenland, 200_-.......---.-------. 200 
To Bombay—Sept. 28—City of Birmingham, 100__-.____---- 100 

NEW ORLEANS—To Barcelona—Sept. 22—Cardonia, 1,850_... 1,850 
To Genoa—Sept. 23—Montello, 2,763......-.--.-.-.-.---.-- ,763 
To Colon—Sept. 23—Suriname, 2---__..-...---------- issietem 2 
To Havre—Sept. 27—Carpiaka, 1,232... .......-ccceccccce- 1,232 
To Ghent—Sept. 27—Carplaka, 1,500_...-.-...-.-.....--... 1,500 
To Venice—Sept. 27—Tergestea, 2,492........---.-.-.---. 2,492 
To Trieste—Sept. 27—Tergestea, 200. _..-...-...-.....--.-. 200 
To Liverpool—sept. 29—Hessian, 3,095-------.------------ 3,095 
To Manchester—Sept. 29—ilessian, 480- - - - a lil aap nil deal 480 
To Bremen—Sept. 28—Raimund, 4,054__.-_-.-.---.-------- 4,054 
To Bergen—Sept. 29—Tampa, 100 rye Sees 1 
HOUSTON—To Bremen—Sept. 22—Tenbergen, 6,128__-_Sept. 
26—Anselma de Larrinaga, 3,079-_--Sept. 27—Nile, 5,337 --- 

Sept. 28—Emergency Aid, 2,123 eset HcesSerovesssrese 16,667 
To Hamburg—Sept. 22—Tenbergen, 200__.-.-...---------. 200 
To Havre—Sept. 24—Lowther Castle, 4,200_..-.---.---..-.-- 4,200 
To Ghent—Sept. 24—Lowther Castle, 1,208._.__-.--...---- 1,208 


To Liverpool—Sept. 26—Sylvia de Larrinaga, "2,449__ _Sept. 








28—Oranian, 3,821----- filet mip IE REGS ARADO 6,270 
To Manchester—Sept. 26—Sylvia de Larrinaga, 215--....----- 215 

To Copenhagen—Sept. 27—Svanhild, 1,200_-..------------ 1,200 
To Rotterdam—Sept. 27—Beemskerdijk, 1,254._.__-.....---- 1,254 
To Japan—Sept. 26—Edenton, 2,750. .....---.---------.-- 2,750 
To China—Sept. 26—Edenton, 3,800___-__-__---- en ou 
To Genoa—Sept. 28—Nicolo Odero, 1,673..-Sept. 27— 

BAe, 1 es =o oresnte payee i sdeecnsae atie-& chen es dea le 3,331 
To Barcelona—Sept. 28—Mar Caribe, 2,586_.....-..-.----. 58! 


To Venice—Sept. 27—Labette, 2,051 
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GALVESTON—To Oporto—Sept. 22—West Chetala, » £78 - 
To Genoa—Sept. 23—-Teresa Odero, 3,147 
To Bremen—Sept. 23——Tenbergen, 5,468 
To Havre—Sept. 25— Youngstown, 3,616 
To Rotterdam—Sept. 28— —~Youngstown, 79- 
To Copenhager—Sept. 27—-Svanhild, 410 
To Japan—Sept. 27-—-Asuka Maru, 7, 950 

SAVANNAH—To Bremen—Sept. 24— Yselhav en, 3, 248; Becken- 


heim, 2,320- 
To Rotterdam-—Sept. 24—Yselhaven, 516 
Sept. 24—-Beckenheim, 218 


To Hamburg- 

To Genoa—Sept. 24—Monviso, 351 
24— Monviso, 950 

500 


To Barcelona—Sept. 
To Japan—Sept. 26— Italy Maru, 
PENSACOLA—To Liverpool-—Sept. 22— Maiden (¢ ‘reek,  §38 
To Bremen—Sept. 22—Federal, 1,489 
To Rotterdam—Sept. 22 Federal, 200 
CHARLESTON—To Liverpool—Sept. 26 
To Manchester—Sept. 26—Romanby, 
Magmeric, 249 
To Rouen—Sept. 29—Hornby Castle, 52- - 
To ae 26-—Fluor Spar, 444- 
To Havre—Sept. —Hornby Castle, 69 
To Bremen—Sept. 26—Fluor Spar, 4,900 
To Ghent—Sept. 29— never Castle, 714 
To Rotterdam—Sept. 26-——Fluor Spar, 75 
To Antwerp—Sept. 29-——Hornby Castle, 1,< 
To Barcelona—Se rt. 27—-Monviso, 1,400 
To Genoa—Sept. 27—-Monviso, 200_. 
To Japan—Sept. 29 —€ ‘hickasaw C ity, 500 
MOBILE_To Liverpool—Sept._ 27 Maiden Creek, 5,093 
To Manchester—Sept. 27—Maiden Creek, 136 
To Bremen—Sept. 23—Hastings, 8,788 -Sept. 26—Federal, 


To Genoa—Sept. 24——Liberty Bell, 200 

CORPU ‘3 o HRISTI—To Havre—Sept. 24 

26—Spectator, 3,379 560 

To I Fn —Sept. 24—Brave Coeur, 1,150-- 150 
To Ghent—Sept. 24—Brave Coeur, 378. - - - ‘ es 378 
To Trieste—Sept. 24—Labitte, 50 50) 
To Barcelona—Sept. 24—Brave Coeur, 96 . pitta 96 
To Genoa—Sept. 24—Labette, 1,984 pideee ,984 
To Venice—Sept. 24—Labette, 49- a4 49 
To Japan—Sept. 29—Neptunian, 8,701 a 701 
To China—Sept. 29—Neptunian, 995 995 

SAN PEDRO—To Bremen—Sept. 22—-Albert Voggler, 300 300 

NORFOLK—To Manchester—Sept. 30—Davisian, 1,050 ,050 
To Liverpool—Sept. 30—Davisian, 550 : 550 
To Bremen—Sept. 30—Hannover, 1, 445 


Romanby, 4,417___ 
1,767__ Sept. 


Brave Coeur, 3,224. 


Total 


LIVERPOOL.—Sales, stocks, &e., for past week. 


Sept. 9. Sept. 16. Sept. 23. Sept. 30. 

Sales of the week 54,000 50,06 37 ,000 39,000 
Of which American j 22, ‘000 

Actual] exports 3,000 

Forwarded 55 ‘000 

1,010,000 

688 ,000 


154, 923 


Total stocks 7 
Of which American _ 676.000 
Total imports _ - 29,000 44,000 
Of which American ,000 30,600 
Amount afloat _ : 148,000 147,000 
Of which American_ rtf ‘000 63,000 54,000 
The tone of the gee market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton | have been as” follows: 





Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





A fair 
business 
doing. 


11.81d. 


12:15 
P.M. | 


Mid.Upl'ds 


Dull. Quiet. Moderate 


demand. 


Moderate 
demand. 


11.83d. 
7,000 


Market, 
Quiet. 


11.33d. 11.45d. 11.84d. 11.574. 


6,000 
Steady, 


21 to 23pts. 
decline. 


3,000 6,000 7,000 8,000 
Steady 
17 to 20pts. 


advance. 


Steady 
9 to 14 pts. 
advance. 


Very ste’dy 
21 to 25pts. 
advance. 


Steady 
3 to 8 pts. 
advance. 


Steady 
10 to 13pts. 
advance. 


Quiet 
15 to 18pts. 
adv ance. 


Firm 
30 to 32pts. 
advance. 


Quiet 
15 to 19pts. 
advance. 


Q't but st’y/Q’t but st’y 
5 to 7 pts.|2 to 10 pts. 
advance. advance. 


Easy, 
29 to 32pts. 
decline. — 




















Market, 
4 
P. M. 





Prices of futures at Liverpool for each day are given below: 








| Sat. Mon. | Tues. | Wed. Thurs. | Fri. 


Sept. 24 





| 1234 12% 12% 4:00 12% 4:00 12% 4:00 12%) 4:00 12 4:00 
Ip. m.p.M.p.m.p.M.p.m.p.mM.p.m.p.m.p.m.p.m.p.m.p.m. 
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BREADSTUFFS 
Friday Night, Sept. 

Flour has been, if anything, 
owing to the Jewish holidays. Any attempt to raise prices 
caused buyers to withdraw. The market waits on wheat 
fluctuations and the return of better times. The export 
demand has been small an dfurnishes no features of interest. 
Buyers, whether for home or foreign account, take only 
small lots. Some take the ground that September’s business 
on the whole was not unsatisfactory either in domestic or 
export trade. 

Wheat declined on the 26th inst., owing to more favor- 
able weather in Canada for harvesting and threshing, a drop 
of 2% to 3%c. in Winnipeg, rains in Argentina over a high 
record acreage, large spring wheat receipts at the American 
markets and the dulness of the exort trade. The export 
sales were only 300,000 to 400,000 bushels. The United 
States visible supply increased last week 5,358,000 bushels, 
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30 1927. 
quieter than ever, partly 


against an increase in the same week last year of 2,048,000 | 


bushels. That made the total 75,226,000 bushels, against 
74,173,000 a year ago. The receipts at Duluth and Minne 
apolis exceeded 2,000 cars, 


| temperatures 20 to 
| 16, and at Minot 11, 





| September delivery 
| December Geivaly...-<-.-<s-<s-- 135% 


| December delivery..-.----------- 138 


Chicago wired Sept. 26 that | 
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sentiment inclined to the bear side at the end. The increase 


| in the visible supply with 13,000,000 bushels more on pass 
| age in Europe than last year tended to check buying. Cana- 
| dian farmers sold 3,306,000 bushels on the 24th inst., against 
| 1,536,000 on the same day last year. 
| Early in the week severe frosts were reported in northern 
| Wisconsin, western lowa, upper Michigan and parts of Kan- 


This caused comment, 


sas. Many cities in Minnesota and the Dakotas reported 
30, with the lows at Devils Lake, N. Dak, 
it was declared, though this looked like 
a mistake. 

On the 27th inst. prices advanced 4 to 1c., despite a sharp 
break in corn. Still, better weather in Canada restricted 
the advance. Also, the Liverpool cables were lower. The 
export demand was not sharp. It did not take up the slack. 
Hedging sales for the Northwest also told. Spring wheat 
receipts were still large. Country marketings in Canada 
increased daily. Rains in Argentina at least partly relieved 
the drought there. On the other hand, shorts were glad 
enough to cover on reactions. Drought still prevailed in 
Australia. It was not generally claimed that the drought 
in Argentina had been effectually broken. And if common 
and medium grades, especially of spring wheat, were not 
readily salable except at a reduced basis the choice milling 
descriptions were still in excellent demand at firm and high 
premiums. And that in the face of such large receipts at 
the Northwest the market should have advanced even frac- 
tionally was considered significant. Lack of a good export 
demand, the rains in Argentina and the large Northwestern 
crop movement were powerless to break the market. Why? 
The position seemed oversold. Liverpool declined less than 
was due. Imports by the Continent last week were rela- 
tively small. They were 5,456,000 bushels, against 7,472,000 
in the previous week and 6,184,000 last year. The persis 
tent drought in Australia, it is feared, will cause a decrease 
in the crop there. 

Present indications point to smaller import requirements 
and smaller export surpluses-in 1927-28 than in 1926-27, ac- 
cording to the Food Research Institute of Sanford U niver- 
sity. Western Europe and North America apparently have 
somewhat larger crons than last year, though the harvest 
is not yet complete. India and North Africa have crops 
only slightly larger, and in Russia and the Danube Basin 
production is smaller. If the Canadian crop fulfills its 
present promise and only an average crop is harvested dur- 
ing the winter in the Southern Hemisphere the crop year 
1926-27 promised to be a normal wheat year. Liverpool 
claimed that the Argentine drought had been broken and 
added that the acreage of 19,480,000 acres is the highest on 
record there. It is said that millions of bushels of short 
wheat sold some time ago as a hedge against purchases of 
corn by local operators have been covered in the past few 
days, and equa! quantities of cor nhave been sold out, giving 
the wheat market considerable support and offsetting the 
effect of the sharp decline in corn. On the 29th inst. prices 
declined 14c¢. Liverpool was weak. Northwestern inter- 
ests were selling. Rains in Argentina and Australia de- 
pressed British markets. Export sales were stated at 400,- 
00O bushels. But they say they were really much larger 
than that. Country marketings were very large. Canadian 
weather was for the most part good. Winnineg reported a 
better cash demand. Red winter wheat in this country was 
in excellent demand. Hard wheat was rather weaker on 
the basis. 

To-day prices ended rather irregular. 
lower to %e. higher. Winnipeg fell 1%¢. New York was 
Ke, lower to ec. higher. Chicago at one time was down 
2'%c. on September. September in Chicago and October in 
Winnipeg showed the effects of heavy selling. It was an 
erratic affair. Yet on the whole it was not without a cer- 
tain stamina, though sentiment might be divided and the 
news not very clearly defined one way or the other. Still, 
the cables were better. That caused some buying. So did 
rains in Kansas and a wet forecast for that country. They 
would tend to interfere, of course, with threshing and mar 
keting. On the other hand further beneficial rains fell in 
Australia. Argentina advices were also better. Export 
sales were reported as only 300,000 bushels, mostly domestic 
wheat, however, it appears. On declines shorts covered. 
There was also other buying. Canada did no business for 
export in Manitoba wheat. France bought some American 
spring wheat. Canadian marketings yesterday were 4,652,- 
000 bushels, or 1,600,000 more than on the same day last 
year. Cash wheat was generally dull and weak. The Aus 
tralian crop was estimated at 104,000,000 bushels. Austra- 
lian exports for the week were 1,168,000; Argentina’s 1.572,- 
000: total for the world 15,358,000. That includes Brad- 
street’s estimate for North America of 12,218,000 bushels, 
against 10,505,000 for the same week last year. Final prices 
show a decline in Sentember for the week of %4¢., and a rise 
‘'n December of ce. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 

t. Mon. Tues. Wed. Thurs. Fri, 
131 131% 132 131% 131% 
133% 133% 134 133% 13: 
AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_143% 140% 140% 141% 141% 139 
135% 135% 136% 135% 135 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ts_142}4 139% 139% 140% 139% 139 


Chicago was 2c. 


CLOSING PRICES 


October delivery 
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DAILY CLOSING PRICES OF wanes FUTURES IN CUCAGO 


September delivery in elevator _cts_ 129! 127 54 12834 1s ." 1958 
December ---132% 130% 130% 131 30%8 130 
135% 133% 133% 134 133% 133 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
in elevator ___cts 130i i3s% ines wre T3684 1356 

tor.....133. 130% 130% 131! 130% 130 
136% 134% 134 1334 134% 134% 


Indian corn declined on the 27th inst. 3% to 4%4c., with 
no freeze or even frost in the belt, and with reports that hog 
cholera has broken out in Wisconsin. Moreover, private 
crop reports said that 80% of the Minnesota crop and 87% 
of the Nebraska crop was beyond the danger of frost dam- 
age. Large interests sold. Rains prevailed, but the fore- 
cast was for clearing conditions and rather higher tempera- 
tures in the Northwest. Country offerings to arrive con- 
tinued very light, and indications were for smaller move- 
ment. But the shipping demand did not improve mate- 
rially. On the 26th inst. prices had advanced 1% to 3c. 
on cold weather and heavy covering. The temperatures 
were noticeably low in the West and Northwest, with the 
indications pointing to still colder weather over night. 
Later there was a reaction, with wheat weak, liquidation 
general and the demand from the shorts smaller. The 
United States visible supply increased last week 1,039,000 
bushels against only 98,000 in the same week last year. The 
total is now 23,733,000 bushels, against 17,288,000 a year 
ago. 

Chicago wired: “After covering most of the corn belt, 
apparently all ideas of the prospective corn production were 
much too high before the hot spell. The heat, however, 
brought the crop much nearer to the estimate. A relatively 
low feeding value is assured from 40 to 50% of the acreage, 
but whether it will be good light weight corn or soft depends 
on whether October is dry and windy or otherwise. Light 
frost will be much less detrimental than continued rains.” 
On the 29th inst. prices dropped 1 to 2c. September was 
especially weak. Yet the weather was not good. General 
rains prevailed over the belt. There was a wet forecast. 
Cash corn was in better demand. The basis was up \% to lc. 
The primary movement was rather small. But it was a 
narrow market and professionals were bearish. Outsiders 
are timid on account of the recent decline. 

To-day prices closed practically unchanged after irregu- 
lar fluctuations. At one time prices were up % tole. It 
was a rather nervous market. Deliveries on September of 
1,670,000 bushels caused an early decline. A rally came 
later. Commission houses were buying on rains and a fore- 
cast of colder and unsettled weather. Cash corn was steady. 
The basis was unchanged to lc. higher. There were com- 
plaints of exeessive rains in some sections where they want 
clear weather for the maturing of late corn. Only moderate 
receipts were reported from the interior. Commission houses 
were friendly to the buying side on declines. Not a few, 
however, were bearish. Final prices show a decline for the 
week of 24% to 4\4ec. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
. Thurs. Fri. 


Sat. Mon. Tues. Wed 
No. 2 yellow cts_115% 116% 112% 111% 111% 111% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cte. 97% 97% 94% 92% 91 91% 
December delivery in elevator -_--.-- 99% 100% 96% 95% 95% 95% 
March delivery in elevator 102% 103 99 98% 228% 98 

Oats advanced % to 1c. on the 26th inst. on covering and 
more or less new buying. Moreover, the cash demand was 
good. Offerings were small. The United States visible 
supply increased last week 1,000 bushels, against an increase 
in the same week last year of 758,000 bushels. The total 
is now 25,133,000 bushels, against 48,893,000 a year ago. On 
the 27th inst. prices were slightly lower, at one time affected 
by a drop in corn, but they rallied later. Cash demand was 
good. Receipts were small. Premiums were very firm. 
The increase in the visible supply was considered signifi- 
cantly small. Chicago said there had been a decrease and 
commented on the fact as unusual. The Chicago stock de- 
creased last week 227,000 bushels, to 2,597,000 bushels, 
against 2,919,000 last year. The speculative trading on 
the 27th inst. was small, however. On the 29th inst. prices 
were 14 to %c. lower, in sympathy with the drop in corn. 
There was less demand. Outside interest waned. Cash 
markets, however, were strong. The primary movement 
was small. 

To-day prices closed 4 to %c. lower, though at one time 
they were a shade higher, with scattered buying and Winni- 
peg strong. The weather was rainy. That was considered 
bad. Sut liquidation of September had a disturbing effect. 
So did the unsettled tone of other grain markets. Liquida- 
tion set in. A reaction followed. Interior receipts were 
moderate. Yet cash oats were comparatively steady. The 
French crop is stated at 370,000,000 bushels, or 28,000,000 
less than last year. Final prices show a rise for the week 
of % to we. 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK, 
Sat. on. Tues. Wed. Thurs. Fri. 

September delivery cts. 50% 50% 50% 51% 51 50 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Mon. Tues. Wea. Thurs. Fri. 
No. 2 white 9 60 60 61 61 61 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 46% 47% 47% 48% 
December delivery in elevator 48% 48% 48% 49 

March delivery in elevator 50% 


48 47% 
48% 48% 
50% 50% 50% 50% 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mi Tues. Wed. Thurs. Fri, 
56 54 


2 ee ei 
May delivery in elevator 58% 56 58 ra 3 57 

Rye on the 26th inst. was steady at one time, but reacted 
later with wheat. Yet September rye was relatively strong. 
That tended to steady other months. Still, rye closed % 
to 1%c. net lower under the influence of the decline in 
wheat. Liquidation was larger. Export demand was un- 
satisfactory. In fact, there were reports of reselling by 
exporters. Still, the September premium over December in- 
creased. At the close on that day it was 1%c., against %c. 
on the 25th inst. The United States visible supply, it was 
noticed, decreased last week 994,000 bushels, against an 
increase in the same week last year of 565,000 bushels. The 
total is now only 2,323,000 bushels, against 10,739,000 a year 
ago. On the 29th inst. prices dropped % to 14c., with Sep- 
tember liquidation the outstanding feature. 

To-day prices ended unchanged to 4c. higher, but there 
was a squeeze in September which sent it up to $1, that is 
4c. net, or 5c. from the low of the session. Later the gain 
was lost. Later months remained steady. Hedge selling 
was small. The crop movement was lighter than expected. 
The steadiness at times of other grain helped rye. There 
was little or no export demand, but the lack of hedge selling 
neutralized the effect ef this factor. Final prices show a 
net decline for the week of about Ic. 


DAILY CLOSING PRICES OF RYE FUTURES IN OHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frit. 
September delivery in elevator_cts_ 98% 98 34 96% 97% 96 96 
December delivery in elevator 975% 96 95% 96 95 95% 
March delivery in elevator 101 9944 99% 99% 99 99 %% 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b 139% No. 2 wh 
No. 2 hard winter, f.o.b___.142% 
Corn, New York— 
No. 2 yellow i} No. 2 f.o.b 


No. 3 yellow. .............106 |Barley. New York——- -~-~~"~~ 109% 


Barley. New York— 
Malting as to quality. __.89@93 


FLOUR. 
Spring patents $6.90 @$7.25| Rye flour, 
Clears, first spring 6.75@ 7. 
Soft winter straights... 5.90 
Hard winter straights... 6.75 
Hard winter patents... 7.25@ 7.75 
Hard winter clears 5.90@ 6.50 
Fancy Minn. patents.. 8.35@ 9.30 
City mills 8.60@ 9.30) 


For other tables usually given here, see page 1798. 


WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 27, follows: 


At the beginning of the week an extensive high pressure area, attended 
by much cooler weather, had advanced to the nort Great Plains, and 
these conditions rapidly overspread the central — and more eastern 
States. Temperatures by the morning of September 21 were rather mark- 
edly subnormal in nearly all sections east of the Rocky Mountains. Dur- 
ing the latter part of the week there was a reaction to warmer In the central 
valleys and the South, but near the close another extensive “‘high"’ ap ed 
in the Northwest, with unseasonably cold weather again prevailing fa that 


atents .60 J 
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area. 

The first part of the week had generally fair weather, except for showers 
in the Lake region, the Southeast, and in southern Rocky Mountain dis- 
tricts, but the latter part had widespread precipitation over the central 
and northwestern portions of the country, with light snow in some north- 
western and west-central sections. 

In marked contrast to temperature conditions during the preceding 
three weeks, which were abnormally warm east of the Rocky JN. ountains 
and cool in the far West, Chart I shows that the week just closed had un- 
seasonably low temperatures in nearly all of the central and eastern por- 
tions of the country and high in the far West. It was especially cool in 
the trans-Mississippi States from Oklahoma northward where the temper- 
atures averged from 6 degrees to as much as 14 degrees below normal, while 
in much of the Southeast they were 6 degrees to 9 degrees below. In the 
extreme Northeast and extreme Southeast about normal warmth prevailed, 
while in considerable areas west of the Rocky Mountains plus departures 
from normal were from 3 degrees to 6 degreés. 

Notwithstanding the persistently subnormal average temperatures, the 
minima for the week were not markedly low for-the season, as freezing 
weather in the East occurred only in very limited areas in the Northeast 
and locally in the Appalachian Mountain districts, while in the Northwes. 
temperatures as low as 32 degrees were confined to approximately the samet 
area covered by freezing weather near the close of last week. The freezes in 
the Northwest were not in general unusual for this season of the year, as 
the average date of the first killing frost and freezing temperature to this 
date extends eastward and southward over northern Michigan, the central 

rtions of Wisconsin and Minnesota, western South Dakota and Ne- 
pbraska, and northwestern Kansas, as well as considerable portions of the 
more northeastern States. See Chart I. The lowest temperature reported 
for the week was 16 degrees at Devils Lake, N. Dak., while for the corres- 
ponding week last year the lowest was 6 degrees above zero at Helena, 
Mont. 

Chart II shows that precipitation was substantial to heavy over a wide 
belt extending from the western Lake region southwes*ward to Oklahoma 
Kansas, and Nebraska. ‘There were also generous falls in the central 
Rocky Mountain area, parts of Texas, and along the south —tlantic and 
east Gulf coasts. Elsewhere rainfall was generally light, with nearly all 
central and southern sections east of the Mississippi River being practi- 
cally rainless. There wag also very little rain west of the Rocky Moun- 
tains, except for some substantia! showers in the more northern States. 
‘lhere was much sunshine from the Ohio and lower Missouri Valleys south- 
ward and also in most sections west of the Rocky Mountains, but elsewhere 
considerable cloudiness, especially in the Lake region. 

The cool waves of the week brought killing frosts over much of the North- 
west, and lighter frosts to scattered localities, principally on lowlands, 
of the interior valley States. The harm, in general, from this cause was 
not great. In the interior the frost was not severe enough to do more than 
local damage to tender vegetation, while in the Northwest most of the staple 
crops had matured, except that damage was greater in some central-northern 
sections, particularly in Wisconsin and Minnesota. 

Rains from the Lake region southwestward were beneficial in condition- 
ing the soil for plowing and fall seeding and for pastures and unmatured 
crops, and from the Ohio Valley and Middle Atlantic States southward 
molsture is quite generally needed and very little was received during the 
week. There is also n for more rain in _ of the Southwest, prin- 
cipally in western Texas and southeastern New Mexico. In the Pacific 
Northwest showers and warmth made a favorable week. Warmer weather 
2s needed quite generally in the trans-Mississippi area, and high tempera- 
tures, with general rains, in most sections east of the Mississippi, especially 
in the Southeast. 

SMALL GRAINS.—The week, on the whole, was favorable for threshing 
in the greater part of the spring wheat region and this work made satis- 





1864 


THe CHRONICLE 


[Vor. 125. 








{actory progress. ‘The seeding of winter wheat made fair to very good 
advance, though in the western portion of the belt there was interruption 
by rain the latter part of the week. The additional moisture, however, 
was avorable or conditioning the soil quite generally in the western and 
southwestern portions of the winter wheat area. There was also consid- 
erable seeding in the northern portions o. the eastern belt, but moisture 
is needed tor this work in most sections east of the Mississippi River. In 
the middle Atlantic coast area conditions were mostly favorable and seeding 
progressed well, while in much of the Pacific Northwest a large acreage 
was reported as being put in under very good conditions. The weather 
was favorable for late harvest and threshing of flax in the northern 
Great Plains; the crop mostly matured before frost, but some damage 
was reported from Montana. 

CORN .—While late corn made slow progress toward maturity because of 
unseasonably cool weather, there was no widespread serious damage by 
frost. Some harm was reported on lowlands in a dew scattered localities 


of the main Corn Belt, but damage in this area was generally light. It | 


was greater in some Central-Northern States outside the main Corn Belt, 
principally in Wisconsin and Minnesota. Except in Iowa, the bulk of 
the corn crop is now safe from frost in most main producing trans-Missis- 
sippi sections, being estimated as about 90% in Nebraska, practically 
all safe in south-centra] and southeastern Kansas, and about 80% beyond 
danger in the western two-thirds of Missouri. In Iowa it is estimated 
that nearly 60% of the crop is safe, which is about the same as the average 
for the last five years at this date, and quantities of good seed have been 
saved. East of the Mississippi River the crop is in much less favorable 
condition as to maturity, especially in Illinois and Indiana, where a large 
amount is still green and will require a considerable time for maturity. 
COTTON .—The week was cool and dry in the central and eastern por- 
tions of the Cotton Belt and coo] and showery in western portions, with 
heavy to excessive rains in the northwest. 


gressing well. There was still some shedding reported from ; 
Georgia and the Piedmont of South Carolina, but progress was good in 
northern and western border sections of North Carolina, though poor t«- 


of weevil activity. 

In Louisiana, weevil and worms continue to take the top crop, but in 
Arkansas progress was mostly very good hecause of the generally fair 
weather. In Texas, cotton opened rapidly, with picking and ginning 

rogressing well, but general progress of the crop was mostly poor, except 
n the northwest and some favorable parts of the west, with considerable 
insect damage continuing, and further complaint of root rot and dying. 
There was also some lowering of grade by rain. In Oklahoma, the cool, 
wet weather was decidedly unfavorable and the crop deteriorated or made 
only poor advance, with continued weevil and worm activity, and pick- 
ing progressing slowly. The condition in that State continues to range 
from very poor in some eastern and south-central sections to excellent in 
parts of the north-central and west, with prospects fair for a top crop in 
the latter areas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cool and dry. Scant cloudiness, favorable for 
maturing corn and curing tobacco; bulk of tobacco crop housed. Favor- 
able for cotton, and picking begun in some localities. Good progress in 
harvesting hay. Rain needed for truck crops and to condition soil for 
plowing. Favorable for fruit. 

North Carolina.—Raleigh: Progress and condition of cotton good in 
northern and western border sections; fair to poor elsewhere account 
weevil damage; practically no top crop in much of main producing area. 
Favorable for harvesting of matured crops. Rain needed in west for late 
corn, vegetables, and to soften soil for plowing. 

South Carolina.—Columbia: Drought intensified with abundant sun- 
shine. Corn practically made and harvest begun; forage harvesting, with 
good to excellent results. Cotton opening rapidly and picking and gin- 
ning progressing well; crop generally half picked; some young bolls shedding 
in northwest, but some top bolls in sight; dryness checking weevil propaga- 
tion. Rain needed to facilitate plowing. 

Georgia.—Atlanta: Weather favorable for harvesting operations, but 
drought injuring late, unmatured crops and preventing preparations of soil 
for winter cereals. Cotton practically all open and picking well along; 
still some premature opening and weevil damage reported. Corn al] ma- 
ture and mostly harvested. Dryness injuring sugar cane and late sweet 
potatoes considerably. 

Florida.—Jacksonville: Dry in west; showers and moderate local rains 
in north and central; quite heavy in much of south where truck, fruit, 
and cane benefited. Weather favorable for harvesting hay, corn, sweet 
potatoes, and peanuts. Citrus need rain on uplands; fruit in good con- 
dition, but some dropping and local complaint of white fly. 

Alabama.—Montgomery: Drought unfavorable for most growing crops 
and delayed fall plowing and planting. Condition of sweet potatoes and 
early-planted corn mostly fair to good; late corn injured by dryness. Con 
dition of minor crops varies from poor to good. Cotton opening rapidly 
and picking nearly finished in many areas of south and central and well 
advanced to northern border; beginning generally well up. 

Mississippi.—Vicksburg: Very good progress in picking and ginning 
cotton; weevil reduced yield; picking unusually well advanced for season, 
considering entire State. Housing early corn made slow progress; adv ne 
of late poor. Progress of pastures poor to fair. 

Loui.iana.—New Orleans: Cool, with no rain, except scattered showers 
in south, excellent for all farm work Progress in picking and ginning 
cotton excellent and picking nearing completion in many localities; weevil 
and worms taking top crop in most sections. Much corn housed. Late 
rice being harvested, with some interference by showers. Cane con- 
tinues excellent progress and cool weather beneficial for ripening. 

Tezas.—-Houston: General rain needed for pastures and stock water 
renewal in central west and southwest. Freparations for winter what 
seeding forwarded; some sown. Rice threshing nearing completion. 
Weather rather unfavorable for early truck, but more unfavorable for 
citrus. Cotton opening rapidly; condition and advance generally poor, 
except good in northwest and favored portions of west: insect 
considerable in following order of importance—weevil, boll worms. flea 
hoppers, and leaf worms: further complaint ef root rot and dying: some 
lowering of grade by rain, which was too late for top crop: picking and 
ginning good progress and nearing completion in southern third of State 

tae —Oklahoma City: Cool, with heavy to excessive rains gen- 
era 


progressed slowly; condition very poor to rather poor in south-central 
and east with practically no top crop; condition fair to excellent in north- 
cen‘ral and west with generally fair top crop prospect. 
harvest progressing slowly. General rain favorable for 
seeding; work 
Arkansas .— 


winter wheat 


good. Nearly all corn matured, except considerable in overflow area 
where very late. Very favorable for other crops, except in some south- 
western and northeastern portions where too dry. 

Tennessee.—Nashville: Cool with frost 
rain, checked growth. Considerable damage to late corn account dryness 
while condition of early very good to excellent. Premature opening ol 
cotton caused immediate picking and ginning, which made fair advance: 


condition on uplands very good and bottom crop good, but top crop poor, 
Tobacco about in. 


Kentucky.—Louisville: Spotted frosts on 21st with moderate damage | 


to tender vegetation, but slight to corn and tobacco on lowlands of cen- 
tral; mostly no injury of consequence in other districts. 
some cutting in north and drying rapidly; progress of late crop fair; needs 
rain and warmth. 


and progress poor. Some late potatoes mature. 





THE DRY GOODS TRADE 


Friday Night, Sept. 30 1927. 
Reports as to conditions in the various divisions of the 


textile markets are conflicting. While some sections have 
improved, others have developed less activity or irregularity. 
However, it is generally agreed that the recent spell of cool 





East of the Mississippi River | 
there was no noteworthy change in the condition of the crop as affected | 
by the weather, with bolls opening rapidly and picking and ginning pro- | 
northern | 
} for 
only fair elsewhere in the latter State, with practically no top crop because | 








| lated 


damage | 


| announced the opening 
| generally expected that 
Cotton deteriorated or made only poor advance account cool,wet 
weather and continued weevil and leaf and boll worm activity: picking | 
in topcoatings this year. 
Corn matured; | 
rogressing favorably and early-planted up to good stand. | 
Jittle Rock: Vrogress of cotton very good, due to light or | 
Se ieee el nore ered crete nay: Staple and grade very | ness placed in the linen markets is not particularly large, 


in central and north, and no 


Early corn safe; | 


Cutting early tobacco advanced; late poor to fair | 





weather has succeeded in stimulating an appreciable in- 
crease in consumer purchases of needed fall merchandise. 
Regarding the floor covering division, a large number of 
buyers, jobbers and wholesalers from all sections of the 
country have arrived in the market to view the samples of 
rugs and carpetings which will be offered at the big auc- 
tion next Monday by the Alexander Smith & Sons Carpet 
Co. While estimates as to the amount the sale may realize 
are lacking, it was pointed out that from 25 to 35% less 
merchandise will be offered than at the record auction last 
spring. Ninety-seven thousand bales will be auctioned by 
the Smith company and there seems to be little doubt but 
that sales totals will run between five and six million dol- 
lars. Other independent mills also have their new lines on 
display. Viewing the different showings, it appears as 
though the colorful patterns of recent seasons have been 
carried forward. Design trends continue to follow the Chi- 
nese and Japanese motifs, but there are a number of others 
with colored borders of contrasting shades. Quite a large 


| assortment of oval rugs are also seen, which are said to 


hold considerable promise for the new season. Hopes are 
based on the reception accorded the fall offerings. As to 
rayons, these fabrics continue to sell in a large and satisfy- 
ing manner. Indicative of the expanding demand and uses 
these fabrics, is that imports for the month of August 


increased 25%. In fact, imports for the first eight months 


| of the year exceeded the total for the full year of 1926 by 


half a million pounds. 

DOMESTIC COTTON GOODS.—Domestic cotton goods 
markets continue to display an irregular undertone. Judg- 
ing from reports, it appears that in certain sections condi- 
tions are not quite as good as indicated on the surface. 
While the recent strength of the raw cotton market resulted 
in a steadier and stronger cotton goods market, finished 
goods are less active with the general run of business con- 
fined to small lots for prompt shipment. This is just the 
reverse of conditions which prevailed the week previous 
when demand for gray goods was restricted and business 
transacted in finished lines active. Regarding this recent 
recurrent and alternate rise and fall in demand for finished 
cotton fabrics, it is found that some cloths are being accu- 
mulated in advance of actual demand. Specific instances 
of this which may be cited are carded broadcloths, which 
under normal conditions are from three to five cents above 
print cloths. At the present time they are so plentiful that | 
the pressure of supplies has forced this line of goods below 
the parity of print cloths. Another example is bleached 
muslins, which are moving more slowly, owing to the fact 
that jobbers have covered their nearby needs in advance of 
recent institution of higher price lists and are now holding 
off. Towels are also less active, because commitments 
placed earlier have been sufficient to satisfy requirements 
for the time being. While these fabrics are admittedly not 
the more important indices of the cotton industry as a 
whole, the fact that some cloths are being produced in 
anticipation of orders is not looked upon very favorably by 
factors. On the other hand, however, there are a number 
of lines which have continued to sell steadily and in fairly 
large lots, owing to their strong statistical pos.tion. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 7c., and 
27-inch, 64 x 60's, at 6%¢c. Gray goods in the 39-inch, 68 x 
72’s construction, are quoted at 10c., and 39-inch, 80 x 80's, 


} at 11%4c. 


WOOLEN GOODS.—Although the Jewish holidays ham- 
pered business somewhat in wholesale and manufacturing 
circles, sustained cool weather during the past week stimu- 
distr.bution of fall merchandise in retail channels. 
Up to this time conditions in the latter section of the in- 


| dustry are considered to be quite unsatisfactory, which, in 


turn, has retarded heavy weight business to the point of de- 
ferring the opening of women’s spring wear lines by the 
leading m.lls. As yet, the American Woolen Co. has not 
date for the latter. However, it is 
the new lines will be shown within 
the next week or ten days. Regarding the retail trade, re- 
ports indicate that a good business will probably be done 
The softer finished grades of 
woolens, especially in gray and tan shades, are the more 
favored. 

FOREIGN DRY GOODS.—Although the volume of busi- 


the fact that it has shown some improvement over the pre- 
deemed eucoliaging. DVemand is not cen- 
tred in any one particular class of fabrics, but is well diver- 
sified. One of the most important and significant develop- 


yivus Ween IS 


| meuts is the business being placed along certain lines for 


the Christmas holidays. The handkerchief section is ex- 
periencing about the best call, as both importers and manu- 
facturers are reported as having received a good volume of 
advance orders. From present indications, it is probable 
that there will be a heavy fall turnover, while it is expected 
that the holiday demand will approach, if not exceed, record 
proportions. Factors report that the fancy designs on col- 
ored grounds are liked particularly well and that boxed 
merchandise will be featured again. Burlaps continue firm 
in primary markets, but domestic buyers remain apathetic, 
awaiting a more favorable opportunity to cover probable 
needs. Light weights are quoted at 7.95c. to 8.00c., and 
heavies at 10.50¢ to 10.55c. 
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State and City Department 


MUNICIPAL BOND SALES IN SEPTEMBER. 


The aggregate of State and municipal obligations awarded 
during September was $105,680,165. This compares with 
$90,935,634 for the previous month and $136,795,778 for 
Sept. 1926. 

The largest piece of financing was done by the City of 
Detroit, Mich. This consisted of six issues aggregating 
$19,040,000, the award having been made to a syndicate 
headed by the Bankers Trust Co. and the National City Co., 
taking $9,600,000 bonds as 4s, $4,443,000 bonds as 4\%s, 
and $4,997,000 bonds as 44s, at 100.03, a basis of about 
4.12%. The 4% bonds mature in 1957 and the 4%s and 
414s, maturing serially from 1928 to 1957, inclusive. 

The following is a summary of the larger issues disposed 
of during the month: 
$7,861,000 4% St. Louis, Mo., bonds awarded to a syndicate headed by 

Estabrook & Co. of New York at 100.85, a basis of about 3.92%. 

6,000,000 bonds of the State of Alabama consisting of two issues which 
were awarded as follows: $5,000,000 coupon or registered road, 
highway and bridge bonds to a syndicate headed by the First 
National Bank, as 44s, at 101.67, a basis of about 4.11%. 
$1,000,090 coupon harbor improvement bonds to a syndicate 
headed by Lehman Bros. of New York, as 4!4s, at 101.71, a 
basis of about 4.16°%. 

3,660,000 bonds of the City of Buffalo, N. Y. consisting of three issues 
of 414% obligations awarded to the Manufacturers & Traders- 
Peoples Trust Co., of Buffalo, at 102.71, a 3.87% basis. 

3,360,000 bonds of Milwaukee, Wis., consisting of seven issues of 4s, 
a’varded to the First National Bank, at 104.10. 

2,650,000 4% bonds of the State of Rhode Island, consisting of four issues 
a a.ded to a syndicate composed of the First National Bank, 
Phelps, Fenn & Wo., widredge & Co., and Kean, Taylor & Co., 
all of New York, and the Industrial Trust Co. of Providence. 

2,450,000 Memphis, Tenn. bonds awarded to a syndicate headed by the 
Guaranty Co. of New York, taking $1,700,000 4'4% various 
improvement bonds on a 4.26% basis, and $750,000 4%% 
school bonds at 103.32, a basis of about 4.285°%. 

2,250,000 4°% refunding war loan bonds of the State of Michigan, awarded 
to Eldredge & Co. of New York City. 

2,000,000 bonds of the State of West Virginia, consisting of three issues 
awarded to a syndicate headed by Eldredge & Co and R. H.. 
Moulton & Co., at par, taking $1,620,000 bonds as 44s, and 
$380,000 bends as 4 %s. 

1,650,000 highway bonds of Oklahoma County, Okla., awarded to the 
Taylor-White Co. and the Fidelity National Bank, both of 
Oklahoma City, taking $1,430,000 bonds as 44s, and $220,000 
bends as 4s. 

1,500,000 414 °% bonds of Davidson County, Tenn., awarded to a syndicate 
headed by E. H. Rollins & Sons, at 103.11, a basis of about 





1,375,000 bonds of Raleigh, N. C., consisting of four issues awarded to a 
syndicate headed by Ames, Emerich & Co., as 4%s, at 102.17 
a 4.28°% basis. 

1,300,000 414 °% Roanoke, Va. bonds consisting of four issues awarded to 
a syndicate headed by Pulleyn & Co., at 103.20, a basis of 
about 4.27%. 

1,251,000 bonds of the City of Toledo, Ohio, consisting of ten issues, 
awarded to Stranahan, Harris & Oatis, Inc. of Toledo, at 102.91, 
a basis of about 4.12% taking $1,143,000 bonds as 4's, and 
$108,000 bonds as 4s. 

1,233,000 Omaha, Neb. bonds consisting of three issues awarded to 
Eldredge & Co. of New York, at 100.22, a basis of about 4.10%, 
taking $661,000 bonds as 4%s, and $572,000 bonds as 4s. 

1,200,000 Cheetowaga, N. Y. sewer bonds awarded to a syndicate headed 
by George B. Gibbons & Co. of New York, as 4.40s, at 100.58, 
a basis of about 4.32%. 

1,100,000 44% “2 Caddo Parish, Louisiana, improvement bonds awarded 
to the City Savings Bank & Trust Co. of Shreveport. 

1,000,000 4'4°% Lincoln Park District, Chicago, bonds awarded to a syndi- 
cate headed by A. B. Leach & Co. of New York, at 1903.90, a 
basis of about 4.03%. 

1,000,060 Louisvilie, Ky. school building bonds awarded to a syndicate 
headed by Hennig, Chambers & Co. of Louisville, as 4s, at 
102.66, a basis of about 3.85%. 

1,000,000 Multnomah County S. D. No. 1, bonds awarded to a 
syndicate headed by the Security Co. of Los Angeles, as 4s, and 
4'4s, at 103.76, a basis of 4.19%. 


1,000,000 4°2 Portland, Ore. water bonds awarded to a syndicate headed 
1.13%. 


by Halsey, Stuart & Co. at 98.46, a basis of about 
Temporary loans negotiated during the month of Septem- 


Ore., 


> 


ber aggregated $75,218,968 including $63,850,000 borrowed 
by New York City. 

The Government of the Philippine Islands went into the 
market for $98,000, the bonds being taken by the Fletcher- 
American Co. of Indianapolis at 104.35, a 4.23% basis. 

The aggregate of Canadian bond sales for the month was 


$27,417,000, $24,087,000 of which were placed in the United | 


| mental heads have had to listen to harsh words and submit quietly to cuts 


States. 
A comparison is given in the table below of all the various 


forms of securities placed in September of the last five years: | 


1927. 1926 1925. 1924. 1923. 
~ Ss s 


56,398,075 
40,141,600 


Perm. loans (U. S.).105,680.165 136,795.778 115,290,336 124,336.682 
*Temp. I’ns (U.8.)_ 75,218,968 53,613.000 62,603,902 63,798,847 
Can. loans (perm .)— 
Placed in Canada_ 
Placed in U. S._-_- 
Bds. of U.S. poss’ns 
General fund bonds 
(New York City). 


95,323,898 
90 698,203 


3,330,000 
24 087,000 
98 ,000 


3,224,752 87,438,534 58,321,196 
610,000 
4,200,000 


196,933,530 269,532,772 374,157,630 156,470,871 


3,300,000 1,000 ,000 





208,414,133 


* Including temporary securities issued by New York City $63,850,090 in September 
1927, $40,515,000 in 1926, $53,925,000 in 1925, $52,650,000 in 1924, $31,268,100 in 
1923 and $42,410,000 in 1922. 





The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1927 were 331 and 450, respectively. This contrasts with 
603 and 711 for August 1927 and with 457 and 687 for 
Sept. 1926. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months-for a 
series of years: 


Month of For the | Month of 

September. Nine Months.}| September. 
$105,680,165 $1,129,637,051/ 1909_______ $23,001,771 
136,795,778 1,046,221,618| 1908 34,531,814 
115,290,336 1,105,487,400 | 1907 47 947,077 
124,336,682 1,138,425,601 | 1906 8,980,418 
56,398,075 765,963,785|1905_______ 9,825,200 
99,776,656 918,854,893) 1904_ 10,694,671 
88,656,257 754,294,623 | se 8,762,079 
49,820,768 489,176,223) 1902 9,179,654 
70,839,634  519,669,754/ 1901 14,408,056 
24,732,420 238,179,833)| 1900 4,033,899 
31,175,017 328,078,924) 1899 7,201,593 
22,174,179 368,388,101 | 1898 6,173,665 
26,707,493 406,496,817 | 1897 9,272,691 
13,378,480 408,044,823) 1896 3,693,457 
26,025,969  288,204,714/ 1895 11,423,212 
25,469,643 317,912,921| 1894 8,249,347 
26,487,290 314,503,570 3,885,137 40,974,566 
18,364,021 231,921,042) 1892 6,242,952 63,583,834 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


For the 
Nine Months. 
$272,389,451 
243,241,117 
199,722,964 
153,152,345 
141,021,727 
197,921,657 
111,745,993 
117,678,855 
99,324,001 
97,194,441 
95,026 ,437 
83,150,559 
106 ,387 ,463 
56,229,416 
92,253,916 
90 454,836 


1910 


NEWS ITEMS. 


Cordoba (Province of), Argentine Republic.—$1,281 ,- 
000 Treasury Notes Sold.—White, Weld & Co. and Ernesto 
Tornquist & Co., Ltda., offered and quickly sold on Sept. 27 
$1,281,000 6% Treasury gold notes of the Province of Cor- 
doba at 100 and accrued interest, to yield about 6.00%. 
Dated Oct. 1 1927. Bearer notes in $1,000 denominations. 
Due April 1 1928. Prin. and int. payable April 1 1928 at 
the office of White, Weld & Co., New York, paying agent, in 
U.S. gold coin of the present standard of weight and fine- 
ness, without deduction for any Argentine national, provin- 
cial or other taxes, present or future. Further information 
regarding this loan may be found in our department of “Cur- 
rent Events and Discussions,’ on a preceding page. 


Indianapolis, Ind.— Mayor Duvall Guilty of Corruption:— 
A verdict of guilty was returned on Sept. 22 in the Marion 
County Criminal Court against John L. Duvall, Mayor of 
Indianapolis, who had been charged with violation of the 
Corrupt Practices Act. In addition to suffering a jail 
sentence and a fine, the Mayor, by the conviction, is barred 
from holding publie office for four years from the date of 
the crime. The charge against Duvall was that he had 
promised Wm. H. Armitage, a politician, the privilege of 
naming two members of the Board of Works and the City 
Engineer in return for Armitage’s support, and that he 
accepted $14,500 from Armitage as part of the agreement. 


New York City, N. Y.—Tentative Budget, $490,000,000.— 
On Sept. 30 the figure of $494,000,000 was tentatively 
arrived at as the aggregate of the 1928 budget, which is to 
be submitted to the Board of Estimate Oct. 10. The 
amount of the budget originally stood at $500,000,000, as 
against $475,000,000 for the 1927 budget. This large in- 
crease was due in great part to demands for salary increases 
and enlarged personnel. Acting Mayor McKee made it 
understood that this figure would be cut considerably, either 
by reducing the salary increases requested, or by increasing 
the operating efficiency of the various departments so that 
costs could be eut. The reduction resulted. The New 
York “Evening Post’”’ of Sept. 30 said: 

The astounding sum of $490,000,000 will be required to run the City of 
New York next year. : 

This figure, tentatively reached at the conclusion to-day of the informal 
hearings on the city budget, will be submitted to the Board of Estimate 
on Oct. 10, Charles H. Kohler, the Budget Director, announced to-day. 

This total expenditure is an increase of at least $16,000,000 over the 
budget allowances of the current fiscal year. 

There is, however, a golden lining to the financial cloud. The taxpayers 
will not suffer, probably, by the budget increase, for it is estimated that the 
greater cost of city administration will be met by the growth of assessed 
valuations from $14,800,000,000 for this year to $15,640,000,00) for the 
coming year. 

“IT feel confident,’’ Mr. Kohler announced reassurinzly, ‘‘that the tax- 
payers will not be required to pay higher rates than for this year.’’ 

The various city departments of the five boroughs orizinally asked for 
$520,000,000 to spend, as against this year’s budget allowances of $474,- 
893,300, but Mr. Kohler, on Mayor Walker's orders, slashed savagely with 
the pruning knife, and has so far succeeded in trimming down these demands 
to about $490,000 ,000. 

Several examine 3 of the city, notably Thomas Smith, Vincent Tully 
and William O’Connell, have been working until midnight for weeks with 
the Budget Director, holding executive hearings in which, at times, depart- 


in their budget. , ‘ : ” 

The largest single item in the tentative budget is for $137 ,000,000 to meet 
the interest on the long term bonded debt service of one and a half billion 
dollars. 

That there may be reforms in budget making, following many criticisms, 


| was inti.nated to-day, and the 1928 budget may see several radical de- 


partures. For instance, the budget figures of 1927, amounting to more 
than $474,000,000, are concededly fictitious, for the city has to date spent 
about $18,000,000 additional in revenue bonds and tax notes. 

A plan is now afoot to include such expenditures in the budget, and it 
would not surprise close students of municipal financing if such things as 
snow removal, costing about $4,500,000, and law judzments against the 
city of about $2,000,000 would be included. Likewise, new police stations 
and fire houses, heretofore never included in the budget, may be provided 
for, thus makin: an “‘honest’’ budget. The first move in this direction 
occurred last year when, following criticism, salary increases were put 
plainly in the budget, so that they could be seen without hours of research 
work. 

Only three departments have this year submitted budgetary requests 
which do not top the figures for 1927. The Mayor's office put in the exact 
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figures of $143,332 which was appropriated for this year. Likewise the 
Brooklyn ugh President duplicated his figures of $5.113.037 while 
Comptroller , for the Finance Department, cut his budget 
request from $2, 854 to $2,643,406. This was done in the face of 65 
in the department during this year. 

sue Besse of Education has asked for $85,550,395, topping all depart- 
menta eas. 

A list of the pleas and recommended appropriations of the prominent 
departments follow: 


Recommended. 
Borough President 


rough President 3,206,779 2.553, 

John R. Voorhjs, President of the Board of Elections, who is in his ninety- 
seventh year, appeared before the Committee of the Whole of the Board 
of Estimate and presented argument for an increase of $18,000 for personal 
service in his department, because of the increased burden of primary 
elections and the installation of the voting machine system. 

Mr. Voorhis said the labor and responsibilities requires that either addi- 
tional clerks be added to the personnel of the Board, or the present over- 
burdened clerks receive salary increases. The committee him to 
file a brief. Many of the Board employees work overtime without addi- 
tional compensation, Mr. Voorhis said. 


New York City, N. Y.—City’s Engineers Seek Salary 
Increase. —Engineers in the city’s employ, hoping to ave 
their siaries increased in the new 1928 budget, have re- 
quested that their salaries be raised. ; 

The engineers on Sept. 24 issued a statement in support 
of their demands for increased wages, in which they claimed 
that the salaries paid were not commensurate with the 
importance of their work, as measured by the value of the 
work done by them and the value of public property in their 
care. The statement, as published by the New York 
“Times” of Sept. 25, follows: 


The body of men and their assistants, who constitute the city’s engi- 
neering organization numbers a little over 3,600, and their work rivals 
in magende that of any similar body anywhere. In these days we 
have all become accustomed to speaking in millions. The work of these 
men involves billions. Th have paved 2,550 miles of streets for us 
af an nditure of $530, ,000; built 2,660 miles of sewers costing 
$140,000, ; @ water ay system, with 32 reservoirs, furnishing 800, 
400,000 gallons of water daily through 3,766 miles of mains, costing to- 
gether $405,000,000; 267 piers and docks, costing $110,000,000; 50 bridges, 
with spans varying from 40 to 6,200 feet, costing $130,000,000, and they 
are now working on the tri-borouzh bridge, waich will cost over $27 ,t!.0.000; 
six garbage destructors, $6,000,000. Also they have built 213 route miles 
of subways with 620 miles of tracks ($427,000,000) and have 15 route miles 
of subways, with 58 miles of tracks, to cost $163,000,000, now under way. 
In 1926 saan 177) on and approved the structural] design of buildings 
costin 41, ' ° 

There are a in nearly every department of the city, and of 
the $603,000, spent by the city outside of debt redemption in 1926, 
more than one-third, or $212,000,000, was for work done under the city’s 


ongaa. 
3esides work actually carried out projects involving hundreds of mil- 
lions are submitted to these engineers annually, and the engineering merits 
or demerits of the plans are pointed out for the guidance of the execu- 
tives. When we reflect that nearly all expenditures for water, sewers, 
avements, bridges, subways, &c. are for the vital necessities of city 
ife, it becomes obvious that the engineers are a most important factor 
in city government. 

Despite the great importance of the city engineers’ responsibility in 
the management of the city Government, the compensation of the ere 
gineering service has fallen behind tremendously. 

The following tabulation of four groupe of city employees shows their 
relative average salaries in 1914 and in 1925: Ine 

Zo nec. 


1,506.84 ’ a 
Engineering service 1,836.75 2,647 .00 44 

Since 1925 additional increases have been granted to some groups of 
city employees, but none to the engineering group. 

The situation has become so serious that recently the chief engineers 
of the various departments collectively recommended to the Director 
of the Buget a flat increase of 15% for the entire engineering force as a 
temporary expedient. 


Local 37, Union of Technical Men, issued the following 
statement, according to the ‘‘Tim s’’ of Sept. 28: 


“The city is at present engaged in the construction of an extensive sub 
way system, increased water supply, new bridges and tunnels and other 
extensive Pane of street improvements, the total cost of which aggre- 
gates more than $250,000,000. The City of New York can well boast 
of the finest engineering force in the world. At the same time, it is an 
outstanding fact that the city-employed engineers are greatly underpaid. 
Por the past five years these men have continuously petitioned your 
Board for some relief, but none has been given. 

‘“‘We submit herewith a salary schedule that we - < your honorable 
Board to ~~ and put into effect Jan. 1 1928. t would place your 
engineers on the basis of earning and living that they enjoyed in 1913.” 

The schedule calls for the following salaries: 

Architectural, chemical and engineering assistant, $2,160 minimum 
with automatic yearly increase of $180 to a maximum of $2,880. 

Chemist, draftsman, surveyor, $3,000 minimum with automatic yearly 
increase of $250 up to $4,000 maximum. 

Architect, engineer, $4,200 minimum with automatic yearly increase 
of $325 up to $5,500. 

Senior architect, senior engineer, $6,000 with automatic yearly increase 
up to $12,000 maximum. 

ee | chief engineer of chief in borough offices: Division engineer, 
Board of Transportation, $12,500 with automatic yearly increase up to 


$17,500. 
Major projects—Chief engineer, $18,000 minimum with automatic 


yearly increase up to $25,000. 

New York State.—Debi Limit Plan Attacked.—The pro- 
posed amendment to the State Constitution which would 
increase the debt limit of New York City by $300,000,000 
for the construction and equipment of new rapid transit 
railroads, and which would allow cities of between 250,000 
and 1,000,000 population (in which class are Buffalo and 
Rochester) and cities of between 175,000 and 250,000 popu- 
lation (in which class are Yonkers, Albany, Syracuse and 
Utiea) to increase their borrowing capacities by $10,000,000 
and $5,000,000, respectively, has been attacked by Wm. H. 
Allen, Director of the Institute for Publie Service. The 
amendment is to be submitted to the voters at the coming 
November election. 

Mr. Allen on Sept. 18 submitted a list of questions as to 
the wisdom and the necessity for the amendment, and on 
Sept. 24 further attacked the amendment by declaring that 
it is now preposed to use the additional borrowing power 
to recapture old transit systems, whereas the amendment 
grants only authority to build new systems. Mr. Allen 
also claimed that property in the city was really under- 





assessed, and that the borrowing capacity could be increased 
by raising assessments and by including in the valuation 
figures $916,000,000 in eg exempted by the city from 
taxation but taxed by the State. The New York “Times” 
of Sept. 25 said: 


The $300,000,000 extension of New York City’s debt limit 
the constitutional amendment to be voted on at the Novem 
has ‘‘changed its face’’ since it was passed by two successive * 
William H. Allen, Director of the Institute for Public Service, yes- 


terday. 
“Instead of using the new borro power for new subways only, it is 
Allen said. ‘This really 


posed bY 
election 


wing 
now proposed to recapture old subways,’ Mr. 
means using the expanded debt limit for that \ 

‘Instead < the new = being only tem rary + a State law 
says new subways must charge enough to av ts, it is now proposed 
that the Legislature repeal the present law deficits. 

“Instead of its being true that New York cannot raise money for new 
subways without a constitutional amendment, the city’s own tax figures 
show that it is nowhere near its t constitutional borrowing 
and can build new subways without having the State Constitution changed. 

“The State Constitution says New York may borrow 10% of all real 
estate assessed for State taxes. That includes $916,000,000 in new h 
exempted by the city but taxed by the State. This $916,000,000 on w 
the city may now borrow $92,000,000 and next year much more, is thus 
far cuees © pom official computations. To get it no constitutional amend- 
ment is n es 


The Citizens’ Union on Sept. 28 attacked the amendment 
from the angle that the new borrowing power would be 
diverted from the intended purpose of its being an aid to 
new transit construction, and would be used in the recapture 
plan offered by Samuel Untermyer. The “Journal of Com- 
merce”’ of Sept. 29 said: 


The Citizens’ Union issued yesterday a statement with reference to that 
portion of Samuel Untermyer’s report to the Transit Commission, which 
relates to the pending constitutional amendment for increasing the city's 
borrowing capacity. It urges the defeat of the $300,000,000 amendment 
pointing out that the money is really sought for recapture of old subways. 

“The report of Samuel Untermyer to the Transit Commission throws a 
flood of light upon the real purpose of the constitutional amendment to 
increase the city’s borrowing capacity, which is to be voted upon at the 
coming election. 

“In his fifteenth recommendation, Mr. Untermyer says: 

** ‘Ratification of $300,000,000 constitutional amendment, That every 
pro effort should be made to secure the ratification of this amendment 
at the coming election, as heretofore nee out. It will release the moneys 
required for recapture or purchase of the existing yy op without standing 
in the way of other needed Improvements. The plan is predicated largely 
upon its adoption.’ 

“It is thus revealed that, while the = of the amendment has been 
represented as being to make available ds for the construction and equip- 
ment of new subways, it is really designed to release funds within the city's 
existing borrowing capacity for the recapture of present subways. =~ «4 

“This revelation is in striking contrast to the professions of the sponsors 
of the amendment. In its earliest form the prepesss amendment would 
have made the new borrowing capacity eq y available for recapture of 
old lines and for construction of new ones. So great was the opposition to 
the use of additional borrowing power for disintegrating existing lines by 
recapture that the amendment in its first form was rejected by the Legis- 
lature. In order to overcome this opposition the form of the amendment 
was changed at a subsequent session so as uey to provide that the new 
borrowing power should be used exclusively for construction and equipment 
of new subways. 

“The Citizens’ Unien pointed out that the effect of the proposal even 
in its changed form, which is the pending amendment, would be to make 
available for recapture the existing berrowing capacity which would other- 

have to be used for new construction. In answer to that point, the 
sponsors of the amendment claimed that existing borrowing capacity would 
be more than exhausted by municipal needs having no relation to subways. 

“Mr. Untermyer now directly contradicts this plea and sustains the 
sition taken by the Union. His report shows that, in effect, a vote for the 
amendment is a vote for the recapture of existing subways with the re- 
sultant disintegration of ahtieg lines, for multiplication Of the carfares 
which the traveling public would have to pay, for new incenveniences added 
to existing intolerable transit conditions and for postponement of a solution 
of the city’s transit problem for al] the years during which bitter litigation 
will wind its weary way through the courts. 

“The Union repeats its appeal to the voters of New York to defeat the 
proposed amendment to the constitution.’’ 


New York State.—Debt Ratio Decreasing, Comptroller 
Tremaine Declares.—State Comptroller Morris S. Tremaine in 
an interview this week declared that the percentage of net debt 
of the State of New York to assessed valuation has been de- 


creasing and gave the following figures to prove this conten- 
tion: 


Percentage Net Debt. 
1.06 | 1923 
1.19}1922 


‘The increase in 1924," the Comptroller pointed out, ‘‘was caused by 
the sale of $45,000,000 Soldiers’ Bonus bonds, which are serial maturities 
and of which about $6,000,000 have been paid off to date. 

‘‘With the ratio of net debt of practically every other State and city in 
this country increasing each year, the State of New York stands out as an 
exception to the rule and can point with pride to the fact that in this period 
of so-called municipal extravagance and increasing municipal debt, the 
State’s net debt ratio is lower now than it was six years ago. 

‘Even though the net debt ratio to assessed valuation is decreasing,"’ 
the Comptroller pointed out, ‘‘the State is financing a substantial improve- 
ment program and the value of the State’s assets is constantly increasing."’ 

Mr. Tremaine feels that the awakened public interest in 
New York State bonds has already caused a real scarcity of 
these bonds in the market. Attractive offerings of these 
bonds to the State Sinking Fund have been diminishing and 
he has had several inquiries from bond buyers desiring to 
purchase State bonds. The Comptroller further stated he 
would be glad to receive any offerings of State bonds for in- 
vestment of State sinking fund moneys. Under the serial 
payment plan, by which all State bonds are issued, the Comp- 
troller stated that at no time could all the bonds now author- 
ized be outstanding. Part of the ever-increasing amount of 
surplus investment funds will naturally seek outlet in the 
highest type of investment bonds, he said, and as New York 
State bonds rank first in this class it appears that the demand 
for this premier investment cannot be supplied at anywhere 
near the present prices. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ACWORTH, Cobb County, Ga.—BOND SALE.—A $20,000 issue of 
sewerage, water and light plant bonds has recently been awarded to J. H. 
Hilsman & Co. of Atlanta, for a premium of $150, equal to a price of 100.75. 


AITKIN, Aitkin County, Minn.—BOND ELECTION.—A 
election will be held on Oct. 14, for the voters to pass on the proposition of 
issuing $40,000 high school construction bonds. 
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ANDERSON COUNTY (P. O. Anderson), S. C.—BOND OFFERING 
—Sealed bids will be received until noon on Ont Harold Ziegler, Clerk 


Oct. 8 b 

of the Board of County Commissioners for an $875,000 issue of 4% % 
‘ ue on 

930 and $62,000, 1931 to 1943, incl. Prin. 

N. Y. City in gold coin. Reed, Do 

. ¥. City, attorneys, will furnish 

secured and guaran 

check payable to the 


coupon highway bonds. D. - $1,000. Date Oct. 
Jan. 15 as follows: $69,000, 1930 : : to 1943-1 


and int. (J. & J.) payable in 
ak, N. ¥ 


Bond payment is full 
the State. A 
requirem: 


ent. 
ANN ARBOR, Washtenaw County, Mich.—PURCHASER.—The 
inking Fund and vestors were awarded the $72,120 434% 


S small local in 

bonds at (V. 125, p. 1737). The bonds are dated Sept. 1 19 

are in mal denoms. Due in equal annual installments from 
. incl. Interest payable Aug. 1. 


legal a ‘ 
teed by both the County and 
County for 2% of the bid, is a 


jous 
Aug. 1 1928 to 1931 


APALACHICOLA, Franklin County, Fla.—BOND SALE.—A $75,000 
issue of 6% coupon paving bonds was purchased by G. B. Sawyers & Co. 
of Chicago on Sept. for a ce of 98.33, a basis of about 6.17%. Date 
Sept. 1 1927. m. $1, . Due as follows: $16,000 in 1932: $16,000 
in 1937; $18,000 in 1942 and $25,000 in 1952. Not retirable before ma- 
turity. Int. payable semi-annually. 


APTOS SCHOOL DISTRICT (P. O. Santa Cruz), Calif.—BOND 
OFFERING.—Sealed bids will be received until 2:30 p. m. on Oct. 7 by 
County , H. E. Miller, for a $23,000 issue of 5% school bonds. 

- $1,000. Date Sept. 20 1927. Due $1,000 from 1928 to 1950, incl. 
Prin. and int., payable at the office of the county treasurer. A certified 
check, payable to the county treasurer, for 3% of the bid is required. 


ARCHER COUNTY (P. O. Archer City), Tex.— BONDS OFFERED.— 
The $1,500,000 issue of 5% road bonds which was sold on May 30—V. 124, 
P. 3387—to the Taylor White & Co. of Oklahoma City is now being offered 

or investment by that company at a price to yield 4.60% with the exception 
of the first 5 years which yield from P40 to 4.50%. Date July 1 1927 and 
due $50,000 on July 1 for 30 yoers. Prin. and semi-ann. int. payable in 


New York. Legal approval furnished by Thomson, Wood & Hoffman 
of New York. 


Estimated actual valuation 
Assessed valuation, 1926 


No other debt. Population, 2930, 5,258; estimated now, 12,000. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston, was awarded on Sept. 26, a $100,000 
Semaporery loan on a 3.39% discount basis, plus a prantoms of $4. The loan 
is dated Sept. 29 1927 and matures Nov. 24 1927. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Griff H. 
Evans, ef Auditor, wil receive sealed bids until 12 m. Oct. 15, for the 
gecciese an issue of $44,351.39 5% city’s portion, improvement bonds. 

ate Sept. 15 1927. Due as follows: $2,351.39, March 15, 1928; $2.000, 
Sept. 15 1928; $2,500, March and Sept. 15 1929 to 1936, incl. A certified 
check payable to the order of the City Treasurer for 2% of the bonds 
offered is required. 


AUBURN, Adroscoggin County, Me.—BOND SALE.—E. H. Rollins 
& Sons of Boston, were recently, awarded an issue of $60,000 4% —— 
water bonds. Date July 1 1927 and in $1,000 denominations. ue 
July 11947. Int. payable Jan. and July 1. (Price paid not given.) 


AURORA, Kane County, IIl.—$1,000,000 Sanitary Plant Bonds Voted— 
Authorize Additional Taz Lery.—At an election held on Sept. 20, the voters 
unanimously authorized the issuance of $1,000,000 bonds to cover the 
cost of installing a sewage disposal plant. The voters also authorized the 
le g of an additional tax of one-sixth of 1 cent for sanitary district 
expenses. The following is the vote by precincts: 

For Bond Issue. Levy. 
Yes. 7” 


1 
12 


Financial Statement. 


For Taz 
es 


7 
19 
69 
BABSON PARK DISTRICT (P. O. Bartow), Fla.—BOND SALE.— 
A $100,000 issue of 6% road bonds has recently been purchased by the 
Ci Bank of Lake Wales. Price unknown. 


BALDWIN COUNTY (P. O. Bay Minette), Ala.—BOND SALE.—A 
,000 issue of 5% coupon road and bridge bonds has recently been pur- 
chased by Steiner Bros. of Birmingham. enom. $1,000. Dated Jan. 15 


1927 and due on Jan. 15 1957. Prin. and int. payable in New York City 
at the Chase National Bank. 


BALTIMORE, Md.—STOCK SALE.—On Sept. 30 an issue of $2,000,000 
47% harbor registered stock was awarded to the Bankers Trust Co. of 

ew York at 100.55, a basis of about 3.96%. Date May 1 1927. Int. 
M.&N. Due yearly on May 1 as follows: 1930, $40,000; 1931, $43,000; 
1932, $44,000; 1933, $46,000; 1934, $48,000; 1935, $50,000; 1936, $52,000; 
1937, $54,000; 1938, $56,000; 1939, $58,000; 1940, $61,000; 1941, $63,000; 
1942, ,000; 1943, $69,000; 1944, $71,000; 1945, $75,000; 1946, $77,000; 
° : : $87 .000; 1950, $91,000; 1951, $94,000; 
1952, $ $106,000; 1955, $111,000; 1956, $116,- 
000; 1957, $56,000 


BARABOO, Sauk County, Wis.—BOND SALE.—A $225,000 issue 
of 4% % high school construction bonds was purchased recently by Blyth, 
vonve & Co. of Chicago., for a premium of $1,627, equal to a price of 


BEAUMONT HIGH SCHOOL DISTRICT, Riverside County, Calif. 
—BOND OFFERING.—Sealed bids will be received by the County Clerk 
until Oct. 3 for a $71,500 issue of 544% school bonds. 


BEAUREGARD PARISH ROAD DISTRICT NO. 1 (P. O. De Ridder) 
-—BOND SALE.—The $97,000 issue of 5% road bonds offered for sale 
on Sept. 13—V. 125, p. 1080—was awarded to the Interstate Bank & 
Trust Co. of New Orleans and Caldwell & Co. of Nashville, jointly, for a 
premium of $633, equal to 100.65, a basis of about 4.96%. Date Aug. 1 
1927 and due on Aug. 1 1957. 


BENTON COUNTY ROAD DISTRICT No. 1 (P. O. Ashland), Miss.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. Oct. 4 by 
J. J. Hudspeth, Clerk of the Board of Supervisors for $130,000 54% 
coupon or registered road bonds. Denom. $1,000. Date Aug. 1 1927 
and due Aug. 1 as follows: $3,000, 1928 to 1931: $4,000, 1932: $6,000, 
1933 to 1937; $7,000, 1938 to 1940; $8,000, 1941 and 1942; $9,000, 1943 
to 1945, and $10,000, 1946 and 1947. Prin. and int. (F. & A.) payable 
in St. Louis at the National Bank of Commerce. B. H. Charles, St. 
Louis attorney, will furnish legal approval. Bond lithographing expense 


to be borne by purchaser. <A $2,500 certified check, payable to the Clerk, 
s required. 


BENTON HEIGHTS, Johnston County, N. C.—BOND OFFERING. 
—Sealed bids will be received for the purchase of $20,000 not to exceed 6% 
coupon or registered water bonds by G. G. Benton, Town Clerk, until 
11 a. m. Oct. 5. Denom. $1,000. Date Oct. 1 1927 and due $1,000. 
Oct. 1, 1929 to 1948, incl. Prin. and int. (A. & O.) payable in New York 
in gold. Reed, Douyherty, Hoyt & Washburn of New York will furnish 
legal approval. Int. rate must be a multiple of 4% of 1% and same for all 
bonds. A certified check, payable to the town, for 2% of the bid, is 
required. 


BETHEL, Clermont County, Ohio.—BOND OFFERING.—W. 
Swope, Village Clerk, will receive sealed bids until 12 m. 
time) Oct. 14, for the purchase of an issue of $36,000 5% 
light, heat and power system mortgage bonds. Date Sept. 11927. De- 
nom. $250. Due $2,250, March and Sept. 1 1929 to 1936, inel. Principal 
and interest (M. & 8S.) payable at the First National Bank, Bethel. A 


a. 
(Eastern standard 
municipal electric 


certified check payable to the order of the Village Treasurer, for 5% of the 


bonds offered is required. 

BIENVILLE PARISH (P. O. Arcadia), 4 J 
$90,000 issue of 6% road bonds offered for sale on July 5—V. 125, p 129— 
Was awarded to the First National Bank of Arcadia for a premium of 
$1,800, equal to a price of 102. 


BIRDSBORO SCHOOL DISTRICT, Berks County, Pa.—BOND 
OFFERING.—Sealed bids will be received by the Secretary Board of School 


La.—BOND SALE.—The | 


Directors until 8 p. m. (Eastern standard time) Oct. 25 for the purchase 

of $150,000 coupon or 4\4%% school bonds. Dated Noy. 1 1927. 

TOde Mich an $1000. Ts S005 ek." A Skid Sha” Soya 
-* . , ic. . , 

1 for $1,500, is req " sacs 


and $10 
BLANCO COUNTY (P. O. Johnson City), Tex.—BOND ELECTION. 


—There will be an election on Oct. 22 f 
of $186,000 5% % road bonds. c or the voters to decide the issuance 


BLACK LICK TOWNSHIP (P. O. Blairsville R. F. D. 
County, Pa.—BOND OFFERING.—L. ©. , Boccauny’, Benednor 
ann Thay will receive sealed bids until 10 a. m. Oct. 1 to-day) for the 
an issue of $13,000 444% road improvement bonds. Dated 
-11927. Denom.$1,000. Due . 1 as follows: $1,600. 1932; $2,000, 
1937 and 1942; $3,000, 1947 and 1952; and $2,000, 1957. ' A certified check 
payable to the order of the Board of Supervisors for $500 is required. 
BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—Sealed 
bids will be received ay the Town Clerk until 8 p. m. Oct. 17 for the -_ 
ww ys Sy Fey a tt 
y , no more bonds awa than will produce a premium 
of $1,000 over each of the below-named issues: 4 ’ 
$325,000 tempo improvement bonds. Due Noy. 1 1932. 
195,000 Passaic Valley sewer bonds. Due Nov. 1 as follows: $5,000, 
age Se foes incl.; $6,000, 1947 to 1951 incl., and $7,000, 1952 
ci. 
Dated Nov. 1 1927. Denom. $1,000. Prin. and int. (M. & N.) pay- 
able in gold at the Bloomfield Trust Co., Bloomfield. Legality approved 
by Thomson, Wood & Hoffman of N. Y. City. A certified check, payable 


to Raymond Edgerly, Town Treasurer, for 2% of the bonds bid for, 
is required. 


BOSTON COUNTY (P. O. Ind.—BOND SALE.—The 
foilowing issues of 444 % bonds offered on Sept. 22—V. 125, p. 1609—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, as follows: 
$26,400 Amiel] et al Bemton and White Co.'s improvement bonds, at a 

remium of $237.70, ual to 100.90, a basis of about 4.39%. 
ue $1,320 May 15 1928 to 1947, incl. 

6,240 Charles Watson et al Benton and White Co.'s improvement bonds 

at a premium of $107, equal to 101.70, a basis of about 4.165%. 
Due $624 May 15 1928 to 1937, incl. 
Date Sept. 7 1927. Other bidders were: 


Bidder— 


Fowler), 


$26,400 Toque. $6,240 Issue. 


BLOOMFIELD TOWNSHIP SIXTH FRACTIONAL SCHOOL 
DISTRICT, Oakland County. ich.—BOND OFFERING.—H. L. 
Bicking, Director Board of Education, will receive sealed bids until 
7:30 p. m. (eastern standard time) Oct. 3, for the purchase of an issue of 
$75,000, not to exceed 514 % school bonds. For further information regard- 
ing the issue, bidders are requested to communicate with the above, care 
of Perry & Lynch, 710-712, Pontiac Bank Building, Pontiac. 


BLOOMINGTON, Monroe County, Ind.—BOND OFFERING.— 
E. Cooper, City Clerk, will receive sealed bids until 10 a. m. Oct. 14 for 
the purchase of an issue of $115,000 44% bonds to provide funds with 
which to purchase and pay for the common stock of a local public utility 
corporation. Dated Aug. 1 1927. Denom. $1,000. Due July 1 1947. 
A certified check for $2,000 is required. 


BOERNE, Kendall County, Tenn.—BOND ELECTION .—There will 


be an election on Oct. 18 for the voters to decide the issuance of $75,000 
water bonds. 


BOLIVAR, Westmoreland County, Pa.—BOND SALE.—The $3,000 
5% borough bonds oftered on Sept. 14 (V. 125, p. 1219) were awarded to 
the Citizens’ Bank of Bolivar at par. Dated Sept. 1 1927. Due $500 
Sept. 1 1928 to 1933 inclusive. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The Union 
Trust Co. of Indianapolis was awarded on Sept. 28 an issue of $29,500 
4% % road bonds at So ey of $561, equal to 101.90, a basis of about 
4.12%. Due May and Nov. 15 1928 to 1937 inclusive. 


BOYLE, Bolivar County, Miss.—BOND OFFERING.—Sealed bids 
will be received by H. G. Smith, Town Clerk, until 10 a. m. Oct. 3 for a 
$15,000 issue of 6% water works bonds. 


BRISTOL COUNTY (P. O. Fall River), Mass.—NOTE SALE.—The 
First National Bank of Attleboro, was awarded on Sept. 27, an issue of 
$50,000 tuberculosis hospital maintenance notes on a 3.36% discount 

is. The notes are due in 7 months. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Oct. 14 by James 8. 
Rickards, Secretary of the Board of Public Instruction, for a $250,000 
issue of 6% instruction board bonds. Denom. $1,000. Dated Oct. 1 
1927 and due on Oct. 1 as follows: $10,000, 1930 to 1934; $15,000, 1935 to 
1946, and $20,000 in 1947. Principal and int. (A. & O.) payable in New 
York City at the Hanover National Bank. A certified check for 2% of 
the bid is required. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND OF- 
FERING.—Sealed bids will be received by the Clerk, Board of Chosen Free- 
holders, until 11 a. m. Oct. 14 for the purchase of two issues of 5% coupon 
or registered bonds not to exceed $411,000, no more bonds to be awarded 
than will produce a premium of $1,000 over each of the below-named issues: 
$276,000 general building improvement bonds. Due Oct. 1 as follows: 

$28,000 1928 to 1936 incl., and $24,000, 1937. 
135,000 road and bridge bonds. Due Oct. 1 as follows: $14,000, 1928 to 
1936 incl., and $9,000, 1937. ; 

Dated Oct. 11927. Denom.$1,000. Prin. and int. payable at the Union 
National Bank, Mount Holly. A certified check payable to the order of the 
Board of Chosen Freeholders for 2% of the bonds bid for is required. 


BURTON TOWNSHIP (P. O. Flint, Route No. 2), Genesee County, 
Mich.—BOND OFFERING.—Loulise B. Pottger, Township Clerk, will 
receive sealed bids until 8 p. m. (Eastern standard time) Oct. 3 for the pur- 
chase of an issue of $45, 5% street graveling bonds. Denom. $1,000. 
Due Oct. 1 as follows: $5,000 1930 to 1934, incl.; $8,000 1935 and 1936, 
and $4,000 1937. A certified check, payable to the order of the Treasurer, 
for 5% of the bonds offered is required. The successful bidder to pay the 
expenses of furnishing and printing the bonds, also attorney's fee as to 
their legality. These bonds are part of an authorized issue of $90,000. 


CALEDONIA SCHOOL DISTRICT (P. O. Columbus), Miss.— 
BOND SALE.—The $20,000 issue of 5% coupon school bonds offered 
for sale on July 15—V. 125, p. 417—-was awarded to a local firm. Denom. 
$500. Dated July 1 1927 and due on July 1 as follows: $500, 1928 to 
1932; $1,000, 1933 to 1942, and $1,500, 1943 to 1947. Prin. and int. 
(J. & J.) payable in Columbus. 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BONDS VOTDD.— 
At a recent election the voters authorized the issuance of $260,000 road 
bonds. The vote stood 710 to 123. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The follow- 
ing issues of 4% tax exempt coupon bonds, aggregating $930,500 offered 
on Sept. 27—V. 125, p. 1609—were awarded to R. L. Day & Co. of Boston, 
at 102.39, a basis of about 3.75%: 
$39,000 Street Loan, denominations $1,000, payable $8,000 on the first 

day of Oct. each year, 1928 to 1931 incl. and $7,000 on the first 
day of Oct. 1932. 

35,000 Departmental Equipment Loan, denominations $1,000, payable 
$7,000 on the first day of Oct. each year 1928 to 1932 incl. 

386,500 Street Loan, denominations, 1 bond $500, and balance $1,000 eaeh, 
payable $40,500 Oct. 1 1928; $39,000 on the first day of Oct. each 
year, 1929 to 1932 inclusive and $38,000 en the first day of Oct. 
1933 to 1937 inclusive. 

445,000 Building Loan, denominations $1,000, payable $23,600 on the first 
day of Oct. each year, 1928 to 1932 incl. and $22,000 on the first 
day of Oct. 1933 to 19°7. 

25,000 Separate System of Sewers Loan, denominations $1,000, payable 
$1,000 on the first day of October each year, 1928 te 1952 incl. 

Other bidders were: 

Bidder— a 
Harris, Forbes & Co 102.37 
| BE. H. Rollins & Sons_______102.24 

Atlantic-MerrillOldhamCorp.102.143 





Rate Bid.| Bidder— ; 
|Estabrook & Co 


‘The Shawmut Corp 
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~ CANAJOHARIE UNION FREE SCHOOL DISTRICT NO. 8, Mont- 


omer County, N. Y.—BOND OFFERING.—Veronica Cummings, 
Olerk oard of Education, will receive sealed bids until 11 a. m. Oct. 14, 
at the office of B. H. Brower, Esq., Canajoharie, for the purchase of the 
following issues of 444% bonds: 
$250,000 school bonds. Denom. $1,000. Due Oct. 1 as follows: $5,000, 
1928 to 1932, incl.: $8,000, 1933 to 1937, incl., $10,000, 1938 to 
1955, incl., and $5,000, 1956. 
9,000 eenoet bonds. Denom. $500. Due $1,000 Oct. 1 1932 to 1940, 
inclusive. 
Date Aug. 1 1927. Principal and interest (F. & O.) payable at the Cana- 
joharie National Bank. A certified check for 10% of the bonds offered is 
required. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) Oct. 3 for the purchase of various issues of 5% and 44%% special 
assessment improvement bonds, aggregating $352,790.66. Dated June 
and Aug. 11927. In denoms. of $1,000 and $500 and odd amounts. Prin. 
and int. payable at the City Treasure:'s office. The bonds mature serially 
from 1928 to 1944 inclusive. The successful bidder shal) print at his own 
expense the required bonds on special bond borders and the coupon sheets 
will be furnished by the city. A certified check for 5% of the bonds bid for 
is required. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
$5,000 4%% ooapes township road improvement bonds offered on Sept. 26 
(V. 125, p. 1738) were awarded to the Carroll County Loan & Trust Co. 
at a premium of $95,000, equal to 101.90, a basis of about 4.11%. Dated 
Sept.61927. Due $250 May and Nov. 151928to 1937 incl. Other bidders 


were: 
Bidder— Premium.| Bidder— 

Fletcher Savings & Trust Co__$77.00 | Fletcher American Co 

City Securities Corp_...-... 66.00/!nland Investment C -...-.. 94.5 


CARROLLTON, Carroll County, Ohio.—BONDS NOT SOLD.—The 
$12,000 5%% storm sewer bonds offered on Sept. 23—V. 125, p. 1487— 
were not sold as the Village Council rejected all bids submitted for the work 
by contractors. F. E. Pretty, Village Clerk. 


CASS TOWNSHIP, Richland County, Ohio.—BOND SALE.—The 
$9,400 5% coupon road improvement bonds offered on Sept. 24 (V. 125, 
p. 1609) were awarded to the Mansfield Bank & Trust Co. of Mansfield at 
a premium of $83, equal to 100.87. The bonds are dated Oct. 1 1927. 


CEDAR FALLS TOWNSHIP RURAL INDEPENDENT SCHOOL 
DISTRICT (P. O. Cedar Falls), lowa.—BOND SALE.—The $4,000 
issue of 5% coupon school bonds offered for sale on Sept. 2—V. 125, p. 
1220—-was awarded to the Cedar Falls National Bank of Cedar Falls, for a 
premium of $83, equal to 102.075, a basis of about 4.58%. Date Sept. 1 
1927. Due on March 1 1929 to 1936, incl. The other bidders were: 

Bidders— Price Bid. 
Citizens Savings Bank 
Harry Schulte 
Betchel & Co., Davenpo 
White and Phillips, Davenport 


CENTRAL PARK WATER DISTRICT (P. O. Hempstead), Nassau 
County, N. Y.--BOND SALE.—Sherwood & Merrifield, Inc., of N. Y. 
City, were awarded on Sept. 27 an issue of $35,000 water bontis as 4.10s 
at a premium of $77.00, e ual to 100.22, a basis of about 4.07%. Dated 
Aug. 15 1927. Denom. $1,000. Due Aug. 15 as follows: $2,000, 1932 to 
1941 incl., and $3,000, 1942 to 1946 incl. Prin. and int. (F. & A. 15) 
payable in geld at the Second National Bank of Hempstead. Legality 
approved by Clay, Dillon & Vandewater of N. Y. City. 
Financial Statement of the Town of Hempstead. 
Assessed valuation of the Town of Hempstead __.- 7 ‘ 
Assessed valuation of that portion of the Central Park Water 
District being in the Town of Hempstead 
Detailed statement of town indebtedness: 
Almshouse Hospital bonds. - _ - - ‘ $148,000 
Special water districts (Hempstead-Hempstead 
Gardens Water District) ...............-.-<.--- 300,000 
Franklin Square Water District es 
Bonded debt of Central Park Water District, ex- 
tended portion in the Town of Hempstead _- -- _ - - None— 548,000 
The State Census of 1925 shows the population of the Town of Hempstead 
to be 122,802. 


CHADRON, Dames County, Neb.—BOND DESCRIPTION .—The 
$35,000 issue of hospital bonds which was sold on Sept. 1 (V. 125, p. 1609) 
to the First National Bank of Chadron, is described as follows: 5% coupon 
hospital building bonds. $1,000 denom. Dated Sept. 1 1927, due on 
Sept. 1 1937, and optional after 1932. Premium paid was $125, equal to 
100.357, a basis of about 4.95%. Int. payable April & Oct. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$575,000 issue of 5% % floating debt bonds offered for sale on Sept. 30— 
V. 125, p. 1609—was awarded to the Detroit Trust Co. of Detroit and 
Little, Wooten & Co. of Jackson, jointly, for a price of 103.85, a basis 
of about 5.23%. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1 
1957. Prin. and semi-ann. int. payable at the National City Bank in 
N. Y. City. 

CHAUTAUQUA UNION FREE SCHOOL DISTRICT NO. 3, Chau- 
tauqua County, N. Y.—BOND OFFERING.—Sealed bids will be received 
by the Board of Education until 6 p. m. Oct. 17 for the purchase of an 
issue of $11,000 5% school bonds. Date Nov. 1 1927. Denom. $1,000 
Due $1,000 Noy. 1 1946 to 1956, inclusive. Principal and interest payable 
at the Farmers & Mechanics Bank of Jamestown. A certified check for 
10% of the bonds offered is required. 


CHETOPA, Labette County, Kan.—BOND DESCRIPTION .—The 
$50,000 issue of bonds sold on Aug. 9 (V. 125, p. 1610) to Stern Bros. & 
Co. of Kansas City is further described as follows: 414 % coupon water works 
and electric light extension bonds. Denom. $1,000. Dated Aug. 1 1927. 
Bonds sold at par. Due as follows: $2,000, 1928 and 1929; $3,000, 1939 
to 1940, and $2,000 yearly until balance is paid. Int. payable F. & A. 


CHICAGO HEIGHTS, Cook County, Ill.—BOND SALE.—Messrs. 
Seipp, Princell & Co. of Chicago were awarded on Sept. 6 an issue of 
$150,000 5% coupon (registerable as to principal) general corporate bonds 
at par. The bonds are dated Jan. 1 1928 and are in denoms. of $1,000. 
Due Jan. 1 as follows: $5,000, 1936 to 1941 incl.; $15,000, 1942 to 1945 
incl., and $20,000, 1946 to 1948 incl. Int. payable J. & J. 


CHICAGO SANITARY DISTRICT, Cook County, IIl.—BOND 
OFFERING.—Michael Rosenberg, Chairman Finance Committee, will 
receive sealed bids unti] 11 a. m. (standard time) Oct. 6 for the purchase 
of $5,000,000 44% 5lst. issue, sewer bonds. Date Oct. 11927. Denom. 
$1, . Due $250,000 Oct. 1 1928 to 1947, Incl. Registerable as to 
principal. Principal and interest payable at the District Treasurer's 
office. Bids will be considered for al] or any part of theissue. A certified 
check, payable to the order of the District Clerk, for 3% of the bonds bid 
for is required. The approving opinion of Wood & Oakley of Chicago as 
to the legality of the bonds will be furnished the successful bidder. These 
are the bonds mentioned in V. 125, p. 1738. 

Financial Statement. 
Equalized valuation of property 1926 
Authorized indebtedness, 5% 


Outstanding bonds—Oct. 1 1927 
Amount of present issue 


Premium. 


Cc 
(ror 


$166 ,823 ,567 
100,725 


$2,033 562,836.00 
101,678,141.80 








Total bonded debt, including present issue 
Contract liabilities and judgments 





otal 87, J . 
Unexercised debt incurring power $7 ort 000.00 


CITRUS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P, O, Inverness), Fla.—BOND OFFERING.—Sealed bids will be received 
until Oct. 4 by Jesse Montague, Superintendent of the Board of Public 
Instruction, for a $10,000 issue of 6% school bonds. 


CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—BOND OFFERING.—Sealed bids will be received by 
John F. Kelly, District Clerk, until 8:30 p.m. Oct. 7 for the purchase of an 
issue of 424 % or 5% coupon or registered school bonds not to exceed $65,000. 
no more bonds to be awarded than will produce a premium of $1,000 over 
$65,000. Dated Sept. 1 1927. Denom. $1,000. Due Sept. 1 as fellows: 
$2,000, 1928 to 1957 incl., and $1,000, 1958 to 1962 incl. Prin. and int. 


THE CHRONICLE 


poveple in gold at the Cliffside Park Title Guarantee & Trust Co. 
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A cer- 
ed check, payable to the Board of Education for 2% of the bonds offered, 
is required. Legality approved by Hawkins, Delafield & Longfellow of 
New York City. 

_COBLESKILL, Schoharie County, N. Y.—BOND SALE.—The First 
National Bank of Cobleskill was recently awarded an issue of $6,300 44% 
series 2, fire apparatus bonds at par. The bonds mature July 1 as follows: 
$3,300 1928 and $3,000 1929. 


COLUMBIA (P. O. Ilion), Herkimer County, N. Y.—BOND SALE.— 
Sherwood & Merrifield, Inc. of New York City, were awarded at public 
auction on June 7—V. 124, p. 3388—the $13,000 4% % registered highwa 
bonds, at 100.05, a basis of about 4.48%. Date May 1 1927. Due $1,000 
May 1 1928 to 1940, incl. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—H 
H. Turner, City Clerk, will receive sealed bids until 7 p. m. (Eastern tend. 
ard time) Oct. 3 for the purchase of $43,400 promissory notes on an interest 
basis of 000%. Dated Oct. 15 1927. Due April 15 1929. Prin. and int. 
payal le at the agency of the City of Columbus in New York. A certified 
pavente to the order of the City Treasurer for 1% of the notes offered 
s required. 


CRESTON, Union County, lowa.—BOND SALE.—The $37,200 
issue of 4% % coupon funding bonds offered for sale on Sept. 26—V. 125, 
p. 1738—was awarded to the First National Bank of Creston, the Iowa 
State Savings Bank and the Farmers & Merchants Savings Bank, all of 
Creston, jointly, at par. Dated Sept. 1 1927 and due on Sept. 1 1947. 
Optional before maturity. Denom. $1,000. Int. payable M. & 8S. 


CROSBY, Crow Wing County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Oct. 4 by P. J. Sheets, Village Clerk, for 
a $20,000 issue of certificates of indebtedness. A certified check for 5% 
of the bid is required. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Louls Simon, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (Eastern standard time) Oct. 11 for the purchase of the 
following issues of 444% special assessment bonds, aggregating $1,652,000: 
$895,000 county sewer disiric. water supply improvement bonds. ue 

Oct. 1 as follows: $89,000 in each of the years 1928, 1930, 1932, 
1934 and 1936, and $90,000 in each of the years 1929, 1931, 1933, 
1935 and 1937. 

757,000 county sewer district sewerage improvement bonds. Due Oct. 1 
as follows: $50,000 in each of the years 1°28, 1929, 1931, 1933, 
1935, 1937, 1939 and 1941, and $51,000 in each of the years 1930, 
1932, 1934, 1936, 1938, 1940 and 1942. 

Dated Oct. 1 1927. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. <A certified check ay be to the order of the County 
Treasurer for 1% of the bonds bid for is required. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
H. O. Bolich, City Auditor, will receive sealed bids until 12.m. (Central 
standard time) Oct. 18 for the purchase of an issue of $84,638.76 5% 
improvement bonds. The bonds are dated Oct. 1 1927 and consist of 8 
issues in various denominations and maturing April and Oct. 1 1928 to 
1938, inclusive. Principal and interest (A. & O.) payable at the Depositors 
Savings & Trust Co., Cuyahoga Falls. A certified check, payable to the 
order of the City Treasurer for 5% of the bonds offered is required. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. Oct. 5 by R. V. Tompkins, City Auditor, for a 
$350,000 issue of 4 4 % coupon schoolimprovement bonds. Denom. $1,000. 
Dated June 1 1927. Due on June 1 as follows: $9.000, 1928 to 1930, 
1932 to 1934, 1936 to 1938, 1940 to 1942, 1944 to 1946, 1948 to 1950, 
1952 to 1954, 1956 to 1958, 1960 to 1962 and 1964 to 1966. $8.000 on 
June 1 as follows: 1931, 1935, 1939, 1943, 1947, 1951. 1955, 1959, 1963 
and 1967. Principal of bonds may be registered. Principal and int. 
(J. & D.) payable at the Chase National Bank in New York City in gold. 
Thomson, Wood & Hoffman of New York will furnish legal approval. 
A certified check for 2% of par of the bonds, payable to J. B. Davis, Com- 
missioner of Finance and Revenue, is required. 

(These are the bonds mentioned in V. 125, p. 1739.) 


DAYTONA BEACH, Volusia County, Fla.—WARRANT SALE.—At 
a private sale held during the latter half of Aug. an issue of $100,000 mis- 
cellaneous impt. warrants was disposed of. 


DECATUR PARK DISTRICT (P. O. Decatur), Macon County, Il.— 
BIDS SUBMITTED.—tThe following is a complete list of bids submitted 
for the $100,000 444% coupon park bonds offered on Sept. 28—V. 125, 
p. 1739. The award has not been made as yet as the high bidder desires 
to have their own attorneys approve the issue. Bonds are furnished by all 
bidders except those indicated by an asterisk (*). 

First Trust & Sav. bank___$4,099.00| Northern Trust Co____--- $: 

Wm. R. Compton 3,600.00 Chicago Trust Co 

Seipp, Princell & Co__- 3,438.00 | Seasongood & Mayer____- ; 
National City Co., N. Y_. 3,413.50! Millikin National Bank, 

Hill, Joiner & Co ai 3,363.00 Decatur «encima 

Ill. Merchants Trust Co 3,610.00 ' Paine, Webber & Co_____- 
Continental & Comm’! Co. 3,393.00)! Miss. Valley Trust Co a 
Ames, Emerich & Co 3,269.00} Hanchett Bond Co_. - 2 


DEER PARK (P. O. Pleasant Ridge), Hamilton County, Ohio.— 
BOND SALE.—The following issues of 6% couponspecial assessment bonds, 
offered on Sept. 12—V. 125, p. 1081—-were awarded to the Provident 
Savings Bank & Trust Co. of Cincinnati at a premium of $383.47, equal 
to 102.41, a basis of about 5.44% 
$1,117.40 Blue Ash Ave. impt. bonds. 

1929, and $200, 1930-1933. 
3,553.76 Schenck Ave. impt. bonds. 

1929, and $440, 1930-1936. 
2,831.73 Superior Ave. impt. bonds. 

1929, and $350, 1930-1936. 

Date Sept. 7 1927. Other bids were: 

A. E. Aub & Co., par, accrued int. and a premium of $340.11. 

Silverton Bank, par, accrued int. and premium of $129.00 

Weil, Roth & Irving, par, accrued int. and premium of $127.00. 


DEFIANCE, Defiance County, Ohio.—BIDS REJECTED.—All bids 
submitted for the $6,000 5°% water works construction bonds offered on 
Sept. 24 (V. 125, p. 1610) were rejected. The bonds are dated Sept. 1 
1927 and mature $1,000 March 1 1929 to 1934, inclusive. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—W. A. 
Hull, City Auditor, will receive sealed bids until 12 m. Oct. 22 for the pur- 
chase of an issue of $15.033.84 5% special assessment improvement bonds. 
Dated as of Sept. 1 1927. Denom. $1,000, one bond for $1,003.84. Due 
Sept. 1 as follows: $1,003.84, 1929, and $2,000, 1930 to 1936, incl. A 
certified check, payable to the City Auditor, for $1,000 is required. 


DELMAR, Sussex County, Del.— BOND SALE.—The Farmers Bank 
of Delaware was recently awarded an issue of $22,620 high and elementary 
ome bonds at a premium of $654.24, equal to 102.80. (Rate of interest 
not given.) 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE.— 
The $100,000 issue of coupon primary road bonds offered on Sept. 20 (V. 125, 
Pp. 1610) was sold to the White-Phillips Co. ot Davenport as 44s tor a 
premium of $350, equal to 100.35, a basis of about 4.19%. Denom. 
$1,000. Date Oct. 1 1927 and due $10,000 from May 1 1932 to 1941, incl. 
Optional after 5 years. Interest payable annually. 

There were two other bids submitted; one by Geo. M. Bechtel & Co. of 
Davenport and the second by the First Iowa State Trust & Savings Bank 
of Burlington. 


DOVER, Kent County, Del.—BOND SALE.—The Dover Trust Co. 
of Dover, were recently awarded an issue of $200,000 street and sewer 
bonds at 102.08. 


EAST SYRACUSE, Onondaga County, N. Y.—BOND SALE.— 
George B. Gibbons, Inc., of New York City, were awarded on Sept. 27, an 
issue of $7,000 5% hook and ladder truck and equipment bonds, at 100.17, 
a basis of about 4.95%. Date Oct. 11927. Denom. $1,000. Due Oct. 1 
as follows: $1,000, 1928 and $2,000, 1929 to 1931 incl. Prin. and int. 
(A. & O.), payable at the Bank of East Syracuse. Legality approved by 
Frank J. Greiner of East Syracuse. 


ELIDA, Allen County, Ohio.—BOND SALE.—The $2,500 54% 
fire equipment bonds offered on Sept. 24 (V. 125, p. 1488) were awarded 
to J ore Aub & Co. of Cincinnati at a premium of $53, equal to 102.12, a 
basis of about 5.06%. Dated Sept. 1 1927. Due $250 Sept. 1 1928 to 
1937,incl. The Howe Fire Apparatus Co. of Elida bid par for the bonds. 


tif 


Due Sept. 1 as follows: $237.40, 
Due Sept. 1 as follows: $473.76, 


Due Sept. 1 as follows: $381.73, 
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ENNIS, Ellis County, Tex.—BONDS REGISTERED.—G. N. Holton, 
State Comptroller, registered on Sept. 12 an $85,000 issue of 434 % serial 
school refunding bonds. 


ESTILL COUNTY (P. O. Irvine), Ky.—BOND SALE.—J. A. 
Waliess, a local investor has recently purchased an issue of $150,000 road 


EUPORA, Webster County, Miss.—BOND OFFERING.—Sealed bids 
will be received until 7 p. m. Cct. 10 by Mrs. T. B. Foard, Town Clerk, 
for a $60,000 issue of 54 % water works and sewer system bonds. Denom. 
$500. Dated Sept. 6 1927. Due $1,500, 1928 to 1932; $2,500, 1933 to 
1941, and $3.000, 1942 to 1951 incl. Prin. and int. (M. & 8.) payable in 
New York City at the Hanover National Bank. 


FAIRFIELD, Fairfield County, Conn.—BOND OFFERING.—Freder™ 
ick A. Burr, First Selectman, will receive sealed bids until 2 p. m. Oct. 6 
for the purchase of an issue of $85,000 44% coupon Kna ¥ Highway 
school bonds. Dated July 1 1927. Denom. $1,600. Due Yt 000 July 1 
1929 to 1945 incl. Prin. and int. (J. & J.) payable at the National Bank 
of Commerce, New York City. or at the Fairfield National Bank, Fairfield. 
The First National Bank, Boston, will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures and the seal 
impressed thereon. Legality to be approved by Ropes, Gray, Boyden & 
Perkins of Boston. 

Financial Statement July 20 1927. 

Last grand list 
Total bonded debt, including this issue 3, : 
Sinking fund 73,061.94 


Net debt $749,938.06 


The town of Fairfield was settled in 1639, adjoins Bridgeport, is very 
largely residential, including the residences of persons in business in Bridge- 
port and New York, &c., is the location, particularly on its Bridgeport 
side, of manufacturing plants, is a town of increasing prosperity and of 
untarnished credit. Population 1920, 11,475. 


FAIRFIELD UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Middleville), Herkimer County, N. ¥Y.—BOND SALE.—The $150.000 
4% % coupon or registered school bonds offered on Sept. 29 (V. 125, p. 1739) 
were awarded to Dewey, Bacon & Co. of New York at 101.85, a basis of 
about 4.24%. Dated April 11927. Due $5,000 Jan. 1 1928 to 1957, incl. 
Other bidders were: 

Bidder— 

Pulleyn & Oo 
Manufacturers & Traders-Peoples Trust Co., Buffalo 
Geo. B. Gibbons & Co 


FITCHBURG, Worcester County, 
Sealed bids will be received by the City Treasurer until 12 m. Oct. 4 for 
the purchase of an issue of $65,000 334% sidewalk, sewer and pavement 
bonds dated Oct. 1 1927 and_maturing serially from 1928 to_1937 incl, 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Harry 8. McDonald, County Treasurer, will receive sealed bids until 
Sept. 30 for the purchase of an issue of $20,000 44% % improvement bonds. 
Dated Sept. 30 1927._ Denom. $500. Due $500 May 15 1929 to 1948 incl. 

FORT BEND COUNTY (P. O. Richmond), Tex.—BONDS REGIS- 
TERED.—On Sept. 14 the State Comptroller of Texas, G. N. Holton, 
registered a $46,500 issue of 5% serial bridge refunding bonds. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING.— 
Sealed bids will be received until Oct. 11 by Glenn E. Turner, City Auditor, 
for a $25,000 issue of 6% public improvement bonds. Denom. $1,000. 


FORT PIERCE DRAINAGE DISTRICT, St. Lucie County, Fla.— 
BOND SALE.—Axs issue of $175,000 6% drainage bonds has recently been 
aes nego 3A by the Canal Construction Co. of Nelbourne for a discount 
price of 95. 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
G.N. Holton, State Comptroller, registered two issues of bonds on Sept. 19 
one for $700,000 444% serial water and light purpose and a second issue 
of $609,000 4, 44% and 4%% serial street bonds. << 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on Sept. 27—V. 125, p. 1739—was 
awarded to the Shawmut Corp. of Boston, on a 3.43% discount basis plus 
a premium of $4. Interest to follow. Due on May 15 1928. 


FRANKLIN COUNTY (P. O. Hampton), Ilowa.—BOND SALE.— 
The $150,000 issue of coupon primary mead bands offered for sale on Sept. 23 
—V. 125, p. 1610—was awarded to the White-Phillips Co. of Davenport 
as 444% bonds for a premium of $226, equal to 100.15, a basis of about 
4.23%. Denom. $1,000. Dated Oct. 1 1927 and due $15,000 from May 1 
1928 to 1937 incl. Int. payable annually. Two other bids were sub- 
mitted; the Carleton D. Beh Co. of Davenport offered $225 and George 
M. Bechtel & Co. of Davenport bid a premium of $60. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.—A 
syndicate composed of Hayden, Miller & Co. of Cleveland, the National 
City Co. and Harris, Forbes & Co., both of New York City, were awarded 
on Sept. 28 $452,640 various improvement road bonds as 4%s and a 
premium of $268, equal to 100.07. The bonds are dated Oct. 1 1927 and 
mature serially from 1928 to 1937, incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER 
ING.—Sealed bids will be received until 10 a. m. (Eastern standard time) 
Oct. 12 for the purchase of various issues of 44% improvement bonds 
aggregating $169,700. The bonds are dated Oct. 1 1927 and are in $1,000 
and $500 denominations and one bond for $700. Maturing serially on 
April and Oct. 1 from 1928 to 1938 incl. Prin. and int. (A. & O.) payable 
at the County Treasurer's office. <A certified check for 1% of the bonds 
offered is reyuired. 


FREMONT COUNTY SCHOOL DISTRICT NO. 38 (P. O. Lander), 
Wyo.— BOND OFFERING .—T. H. Frost, Clerk of Board of Education, 
will receive sealed bids until Oct. 22 for an issue of $12,000 5% 
ing bonds. Denom. $500. Dated Aug. 1 1926. 
after 5 years. 


GARY SCHOOL DISTRICT, Lake County, Ind.—BOND SALE.— 
The $300,000 series 16 coupon school bonds offered on Sept. 27—V. 125, 
p. 1611—were awarded to the Union Trust Co. of Indianapolis as 4s at 
a premium of $4,031, equal to 101.34, a basis of about 3.90%. Date 
Oct. 11927. Due Oct. 1 1947. 


The following is a complete list of bids submitted: 


For 4% Bonds. 

Bidder — Price Bid. 
Union Trust Co., Indianapolis *$304,031 
Meyer-Kiser Bank, Breed, Elliott & Harrison and City Securities 

BR ree Se Lea 301,658 
National Bank of America, Gary ___- . 303,587 
Continental & Commercial Co., Chicago._.._........-_.__..._. 303,113 

For 44%% Bonds. 
Te ”:t«~i‘(‘é le ee 314,114 
Meyer-Kiser Bank, Breed, Elliott & Harrison and City Securities 
Se DS ta a we inna anes ewado waa edinaea 309,058 
For 4%% Bonds. 
rs a a, SR Sn he mascccswesaeoksnssccn Ee 
Continental & Commercial Co., Chicago 319,533 
National Bank of America, Gary__-_ 322,05 
Meyer-Kiser Bank, Breed, Elliott & Harrison and City Securities 
a eos aa aia cs ae Oe mo cee ae ike aoe 318,011 
* Successful bid. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 15 for the purchase of the following two issues of 444% bonds aggre- 
gating $24,700: 
$17,200 John A. Kirk et al. highway improvement bonds. 

dated Oct. 15 and are in denominations of $860. 
and Noy. 15 1928 to 1937 incl. 

7,500 John W. Herwig et al. Taylor Twp. road bonds. 

= in $375 denoms. 
nel. 


GLEN UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Fulton- 
ville), Montgomery County, N. Y.—BOND SALE.—Sherwood & Merri- 
field, Inc., of New York City were awarded on Sept. 22 an issue of $14,000 
4.60% school bonds at 100.04, a basis of about 4.58%. Dated Aug. 1 1927, 


Mass.—BOND OFFERING.— 


school build- 
Due in 20 years, optional 


The bonds are 
Due $860 May 


Dated Sept. 15 
Due $375 May and Nov. 15 1929 to 1938 


$26,551,600.00, 
823,000.00 





Due Aug. 1 as follows: $500, 5 ; 3 930; H 
and $5106 none ws: $5) 1928; $1,500, 1929; $3,000, 1930; 1931, $4,000; 


GRANT COUNTY (P. O. Marion), Ind.—BOND OF FERING.—Arthur 
Green, County Auditor, will receive sealed bids until 12 m. Oct. 5 for the 
perches of an issue of $9,748 6% drainage bonds. Dated Nov. 10 1927. 

enom. $974.80. Due $974.80 Nov. 15 1928 to 1937 incl. Principal 
and interest payable at the County Treasurer's office. 


GRAY COUNTY (P. O. Lefors), Tex.—BUNDS VOTED.—At an elec~ 
tion held on Sept. 10—V. 125, p. 1221—the voters authorized the issuance 
of $400,000 514% road building bonds. Bids will be received for the pur- 


chase of these bonds until Oct. 22. Due in from 1 to 30 years and are 
non-optional. 


wie <ounty &- O-,\fere) Tex.—BOND OFFERING.—Sealed 
eive y T. M. Wolfe, County Judge, until Oct. 22 for a 
$400,000 issue of 54% % serial road bonds. Due in Hose 1 to 30 years. 


GRAYSON COUNTY (P. : aod 7 " 
TERED.—A ¥: ( O. Sherman), Tex.—BONDS REGIS 


346,000 issue of 434% serial road bonds was r ered on 
Sept. 23 by State Comptroller G.N- Holton. — 


GREECE (P. O. Rochester), Monroe County, N. ¥Y.—BOND DE- 
SCRIPTION.—The $18,000 water bonds award to Sage, Wolcott & 
Steele of Rochester at 100.13 as 4.40s—V. 125, p. 1611—a basis of about 
4.39%, are described as follows: The bonds are dated Sept. 1 1927 and 
are coupon in form. Due April 1 as follows: $1,000, 1931 to 1946 incl., 
and $2,000, 1947. Interest payable A. & O.1. Denom. $1,000. 


GREENVILLE COUNTY (P. O. Greenville), S. C.—BOND OFFER- 
ING.—Sealed bids will be received by H. D. Dill, County Supervisor, until 
noon of Oct. 17 for a $1,500,000 issue of not exceeding 5% coupon highway 
bonds. Denom. $1, . Dated Aug. 11927. Due on Feb. 1 as follows: 
$60,000 in 1932 and 1933; $70,000, 1934 to 1936; $80,000, 1937 and 1938: 
$90,000, 1939; $100,000, 1940 to 1943; $175,090, 1944 and 1945, and $170,- 
000 in 1946. Int. rate to be stated in multiples of 44 of 1%. Int. rate to 
be the same for all of the bonds. Prin. and int. (F. & 4) Pua in New 
York in gold. Reed, Dougherty, Hoyt & Washburn of N. Y. City will 
furnish legal approval. A certified check is required for 2% of the bid, 
drawn payable to the county. 

(This corrects the report as given in V. 125, p. 1611.) 

Financial Statement as of September 21 1927. 
Present bonded indebtedness 
Reimbursement bonds outstanding 
Issue described above to be sold Oct. 17 1927 


$1,988,500 


Floating debt 3,000 
poe A RESTS OIRO I 30,919,095 
Estimated actual value of property 300,000,000 
Reimbursement agreement between H. P. Dill, County Super- 

visor, and South Carolina Staet Highway Commission exe- 

cuted June 16 1927, i1 the amount of 1,500,000 

Population, 1920 Census, 88,498; population 1927 (estimated), 105,000. 


GROSSE POINTE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Grosse Pointe), ayne County, Mich.—BOND OFFERING.—Sealed 
bids will be received by Charles A. Parcells, Clerk Board of Education, 
until 7:30 p. m. Oct. 3 for the purchase of the following two issues of 444 % 
and 44%% bonds, aggregating $365,000: 
$300,000 high school bonds. 

65,000 elementary school bonds. 

Due in 30 years. Prin. and int. payable at the Grosse Pointe Savings 
Bank. A certified check, payable to the order of the Board of Education, 
for 5% of the bonds offered is required. 


GUTHRIE CENTER, Guthrie County, lowa.—BOND SALE.—A 
$16,000 issue of 4%% refund anticipation certificates has recently been 
purchased by four banks in Guthrie County as a joint bid. They are 
the First National Bank of Guthrie Center, the Peoples State Bank of 
Guthrie Center, the Farmers State Bank of Yale and the Menlo Savings 
Bank of Menlo. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry H. 
Schuster, City Auditor, will receive sealed bids until 12 m. Oct. 19 for the 
purchase of an issue of $75,000 4%% gas improvement bonds. Dated 
Oct. 1 1927. In $1,000 denoms., maturing $5,000 on Oct. 1 from 1929 to 
1943 incl. Prin. and int. (A. & O.) payable at the City Treasurer's office. 
A certified check payable to the order of the City Treasurer for 5% of the 
bonds offered is required. 


HAMTRAMCK, Wayne County, Mich.—BOND SALE RESCINDED 
—NEW OFFERING.—The City Council on Sept. 20 made award of an 
issue of $789,000 414% grade spearation bonds to the State Bank of 
America of Hamtramck, even though that institution's bid was approxi- 
mately $20,000 under the bid of Joel Stockard & Co. of Detroit. The 
Council explained its action by stating that the State Bank of America 
last year, when the city needed funds, was the only bidder for an issue 
of $103,000 bonds, and in addition that the State Bank of America was 
a local institution, paying taxes to the city and employing Hamtramck 
residents. The citizens, however, did not approve of the award. They 
threatened court action unless the sale was cancelled, and on Sept. 2 
the City Council rescinded the sale. It was decided to call for new bids 
on Oct. 5. 


HANCOCK COUNTY (P. O. Findlay), Ohio..-_BOND SALE.—The 
$31,300 road bonds offered on Sept. 24-—V. 125, p. 1355-—-were awarded to 
3raun, Bosworth & Co. of Toledo as 4%s, at a premium of $277, equal to 
100.88, a basis of about 4.33%. Date Sept. 1 1927. Due as follows: 
$3,300, 1929, and $4,000, 1930 to 1936, incl. The following is a complete 
list of other bidders: 
Bidder — 
Assel, Goetz & Moerlein, Inc., Cincinnati, Ohio__- -_ - 
Breed, Elliott & Harrison, Cincinnati, Ohio 
Detroit Trust Co., Detroit, Mich -—-_---_- “yr: 
First National Co. of Detroit, Detroit, Mich_- 
The Provident Savings Bank & Trust Co., Cincinnati, 
Second Ward Securities Co., Milwaukee, Wis 
Stranahan, Harris & Oatis, Toledo, Ohio 
W.L. Slayton & Co., Toledo, Ohio 
Seasongood & Mayer, Cincinnati, Ohio_______ _-_- 
W.K. Terry & Co., Toledo, Ohio___-_- 
Taylor, Wilson & Co., Inc., Cincinnati, Ohio__- : 
The above bids all carried an interest rate of 4% %. 


HANOVER SCHOOL DISTRICT, York County, Pa.—MATURITY. 
—The $22 000 4% % coupon funding bonds awarded to A. B. Leach & Co. 
of Philadelphia at 102.11 (V. 125, p. 1740) mature $1,000 May 2 from 1931 
to 19¥ 2 incl., a basis of about 3.98%. The bonds are dated May 2 9127. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Sealed bids will be received by P. C. Lingrel, County Auditor, until 12 m. 
Oct. 3, for the purchase of an issue of $2,090.40, 54% county bonds. 
Date Sept. 1 1927. Due $522.60, Sept. 1 from 1928 to 1931, incl. Prin. 
and int. payable at the County Treasurer's office. A certified check 
payable to the order of the Auditor for $250 is required. 


HARRISON SCHOOL TOWNSHIP, Boone County, Ind.—BOND 
OFFERING.—Newton K. Brownlee, Township Trustee, will receive 
sealed bids until 10 a. m. Oct. 14 for the purchase of two issues of 44 % 
bonds: - 
$39,900 high school building bonds. Denom. $1,425. Due $1,425 each 

six months from July 15 1928 to Jan. 15 1941 incl., and $2,850 

July 15 1941. ts 
21,960 mT oee building bonds. Due $1,830 Jan. and July 15 1942 

to 1947 inci. Ka 

A certified check, payable to the order of the above-mentioned official, 
for $500, covering both issues, is required. 


HAWAII (Territory of, P. O. Honolulu).—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on Nov. 15 by Henry ©. Hapai, 
Treasurer, for two issues of 44% coupon public improvement bonds, 
aggregating $2,800,000 and divided as follows: 
$2,750,000 series B bonds. Due $110,000 on Nov. 15 1932 to 1956, incl. 

50.000 series C bonds. Due on Nov. 15 1947 and optional after Nov. 
15 1937. 

Denom. $1,000. Date Nov. 15 1927. Bids will be received at 2 p. m. 
on the same day in New York City at the Bankers Trust Co. for the bonds. 
Prin. may be registered. Prin. and int. (M. & N.) Lp oe either in 
Honolulu or in New York City. Genuineness of bonds will be certified by 
the Bankers Trust Co. of New York and Thomson, Wood & Hoffman of 


Premium. 
_.$142.00 
125.00 


alana 


158.00 





1870 


THE CHRONICLE 


[Vou 125. 











New York will furnish | anal on A certifies ches, drawn payable to 
the Treasurer, for 2% par of t o bid, is required 


HAW CREE SPECIAL PRAIAGE DISTRICT, p_Hamittam end 
White Counties, I1l.—-BOND SALE.—Oliver J. n & ; 
Love, ves —— *k Bryan, both oe St. =} have puschnaed and are a 
offering, ie to io yield wom 5.25% to p 26%. some to maturity, 

$98 56% dre Da Mar. 1927. Denom. $1,000. 

Due aM om ie . 1933 te to 1942 incl. Prin’ and int. (J. & J.) payable 

at the Boatmen’s National Bank of St. Louls. Legality approved by 

Benjamin H. Charles of St. Louis. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Freeport), Nassau County, BOND OFFERING.—Adele Miller, 
ict Clerk, will receive sealed ‘bids u until 8 p. m. Oct. 17 for the purchase 

oe A exceed rod 6% cou m or school bonds. 


registered 
1 pril 1 as follows: $9,000. 1929 
to 1957 incl., and $14,000, 1958. OP. rate to bein a wy 1-10th of 
\% of 1%: one rate to apply to the entire issue. Prin. and int. esse in 
gold *. the Freeport B . A certified check, payal le oe “ 
order of the Board of Baasesten ‘or 2% of the bonds offered 
Legality approved by Olay, Dillon & Vandewater of N. Y. "aa" 


HICKORY, Catawba County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 P- m. Oct. 19 by H. L. Yoder, City Clerk, for 
two issues of not exceeding 5% bonds, aggregating $200, 000, as follows: 


$100,000 series A paving bonds. Due $5,000 1930 to 1938, $6,000 in 1939 
and $7, in 1940 to 1946. 
100,000 water bonds. Due $4,000 from 1930 to 1954 incl. 
Denom. $1,000. Dated Nov. 11927. Prin. and semi-ann. ja, 
in N. Y. City. City Clerk will furnish forms to be 
certified check for 2% of the bid is required, said check to be Ad. payable 
to the City Clerk. 


HIGHLANDS, Monmouth County, N. J.—BOND SALE.—The 
following sees of 5 coupon or registered bonds, aggregating $85,000 
offered on Sept. 26—V. 125, p. 1611—-were awarded to Batchelder, Wack 
& Co.,andcC. W. Whitis & os. both of New York City, jointly, at i01. 85, 
a basis of about 4. 68%: 
$30,000 incinerator bonds. Due $3,000, 1928 to 1937, incl. 

26,000 eying and improvement nds. Due as follows: $2,000, 1928 to 

3, incl., and $1,000, 1934 to 1947, incl. 

20,000 sa extension bonds. Due $1,000, 1928 to 1947, incl. 

9,000 borough hall bonds. Due $1, 000, 1928 to 1936, incl. 
Date Oct. 1 1927. 


Seth SROROUGH COUNTY. SPECIAL TAX py DISTRICT 
NO. 87 (P Tones). ND SALE.—The $70,000 issue of 6% 
coupon suaee. school bonds ao for sale on Sept. 27—V. 125, p. 1355— 
was awarded to Morris, Mather & Co. of Chicago for a premium of 2,350, 
ual to 103.35, a basis of about 5. rg Denom. $1,000. Date Oct. 1 
1927 and due from 1929 to 1951, incl ot optional. Int. payable A.& O. 


HORNELLSVILLE AND ALMOND UNION FREE SCHOOL DIS- 
TRICT NO, 6 (P. Almond), Alleghany County, N, —BOND 
OFFERING.—Sealed proposals for the purchase of an issue of $55,000 
5% coupon or registered school bonds will be received until 2 . Oct. 
by Pearl Armstrong, Clerk Board of Education. The bon ‘one dated 
Oct. 1 1927 and are in $1,000 denominations. Due Oct. 1 as follows: 
$1,000, 1929 to 1933, Iincl.; ‘$2,000, 1934 to 2°. incl., and $3,000, 1944 
Principal and interest (A. & O.) payable in gold at the 
Geoupen Trust Co., Hornell. A certified check, payable to the order of 
L. ener, Treasurer, for $1,100 is required. ity approved by 
); Dillion & Vandewater of 


PP gt Hempstead County, Ark.—BOND SALE.—A $45,000 issue of 
improvement district No. 7 bonds has recently been awarded to M. W° 
iefkine & Co. of Little Rock for a price of 102.07. 


HOWARD COUNTY (P. O. Kokomo), Ind.— BOND OFFERING .— 
Sealed proposals for the purchase of on issue of $7. 500 4% % Taylor en 
ship road bonds will be received by K. H. Lee K irklin, ounty 
until 10 a.m. Oct.6. The bonds are dated Sept. 15 1927 and are in y ewe 
of $375. Due $375, May and Nov. 15 1929 to 1938, incl. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING .—Sealed bids will be received by the County Auditor until 10 a. m. 
Oct. 22 for the purchase of an issue of $2,269.43 5% drainage bonds. Dated 
Nov. 101927. Due Nov. 10 1928 to 1932 incl. A certified check, payable 

to the order of the Board of Commissioners for $250, is required. 


HUNTINGTON, ynttngten County, Ind.—BOND OFFERING.— 

Mrs. Maud Abbott, City Clerk, will receive sealed bids until 1 p. m. 

Oct. 11 for the purchase of the following issues of 5% bonds: 

$20,000 mspewe I fnctporater plant bonds. Date Sept. 1 1927. Denom. 
500. e $500 June and Dec. 1.1928 to Aes? inclusive. 

13,000 fire we. remodeling bonds. Date 1 1927. 
$500. Due $500 June and Dec. 1 1928 tol 40 inclusive. 


ILLINOIS, State of (P. O. Springfield).—BOND OFFERING.— 
Cornelius R. Miller, Director of Department of Public Works and Build- 
ings, will receive sealed bids until 9 a. m. (standard time) Oct. 11 for the 

urchase of $6,000,000 4% coupon aipawey bonds. Dated Oct. 1 1927. 

enom. $1,000. Due $500,000 May 1 1945 to 1956 incl. The bonds are 
reg ble as to principal. Prin. and int. (M. & N.) payable at the State 
Treasurer's office. Oral bids will also be considered subject to the approval 
of the Department e Finance. The State will not offer any more highway 
bonds before Jan. 1 1928. Wood & Oakley of Chicago have prepared the 
proceedings authorizing this issue, and their final approving opinion will be 
rendered at the expense of the successful bidder. A certified check payable 
to the order of the State Treasurer, for $120,000, is required. 


Pe ARAP OLS PARK DISTRICT, Marion County, Ind.—BOND 
OFFERING .—Claude F. Johnson, City Controller, will receive sealed bids 
until 11 o. B Oct. 11 for the purchase of all or any part of an on weue of $25,000 
44% PB bonds. Dated Oct. 11 1927. Denom. $1,000. Due $1,000 

1 980 to 1954 incl. Prin. and int. (J. & J.) payable at the office of 
‘ae ‘City Treasurer. A certified check drawn upon a responsible bank or 
trust company located in Indianapolis, and payable to the order of the City 
Treasurer, for 244% of the bonds offered is required. 


IONIA CITY SCHOOL DISTRICT, Ionia County, Mich.—BOND 
OFFERING.—Sealed bids will be received by the Secretary, Board of Edu- 
cation, until 8 p. m. (Eastern standard time) Oct. 5 for the purchase of an 
issue of $40. 000 : 4%%,.4%%,.4%% or 5% school building bonds. Dated 
Oct. 15 1927. Due $5,000 Jan. 15 1929 to 1936 incl. Successful bidder to 
pay for the attorney's fee and for the issuance and printing of the bonds. 
A certified check for 2% of the bonds offered is required. These bonds 
were voted at an election held on Aug. 
202 against. 


_pezadic 





Denom. 


1 1927, the result being 407 for to 


Financial Statement. 


$6,816,071 
265,000 
40,000 
305,000 
39,000 
10,000; approximate ‘school en- 


School bonds authorized but not sold 

Total bonds authorized by district 

Bonded indebtedness of the city, not incl. school bonds____. 
Approximate population of district, 

roliment, 1,900. 


IRVING, Marshall County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Oct. 4 by Mayor R. G. Thomson for by. 
$25,000 issue of 414% water works bonds. Date Oct. 15 1927. Denam 
$500. Due on Oct. 15 as follows: $1,000 from{1928 to 1937 and $1,500 
from 1938 to 1947, incl. Int. payable Apr. and Oct. 15. 


JASPER, Jasper County, Tex.—BOND ELECTION.—We are informed 
that on Oct. 11, there will be an election to vote the issuance of the following 
three issues of bonds aggregating $256,000 as follows: 
$110,000 water $75,000 street and bridge. 

65,000 sewer. r . 


JEFFERSON COUNTY (P. O. Waurika), Okla.—BOND OFFERING. 
—Sealed bids will be receiv ed until 10 a. m. Oct. 15 by County Clerk Wil: 
Arner for a $600,000 issue of road bonds. A certified check for 2% of the 
bid is required. 


JEFFERSON SCHOOL AND CIVIL TOWNSHIP, Dubois Count 
Ind.—BOND OFFERING.—A\ Smith, School Trustee, will receive s: aled 
bids until 2 p. m. Oct. 1 (to-day) for the purchase of an issue of $7,000 5% 
school building and remodeling school house bonds. The bonds are in 
$350 denominations and mature as follows3$350, Feb. 15 and Aug. 15 
rom 1928 to 1937 incl. 





SOSRON COUNTY P. O. Buffalo) 


he oe af OFFERING.— 
until 11 a. m. .4b 


J. Smith, Clerk of 


pal and int. payable at 
ew York or at the office of the County Treas- 
urer. Issuance of these bonds dependent upon the 5 tg T of a similar 
issue of funding bonds which are optional on or after Jan. 1 1927. 


JOHNSTOWN, Weld County, Colo.—BOND SALE.—A $55,000 
asus <9 water bonds ds has recently been purchased by the First National 
a < ponemewn. for an unknown price. Bonds are due in 1942 and 
optio 


KARNES COUNTY ROAD DISTRICT NO. & (P. O. K rnes City), 
Ton. —BOND SALE .—The $40,000 5% % road bonds offered on Sept. 19— 
125, Dp. 1611 ewe bee parchased y Garrett & Co., of "Dallas at a 
premiuim of of $100, = nae of Oheus 6) 00%. ‘Denom. $1,000. 
te July 1 1927. . Prin. and int. "A; & O.) 
payable in New York City at the National City Bank. 


KING COUNTY (P, O. Seattle), Wash.—BOND SALE.—An issue of 
$158,322 playing field bonds was recently awarded to the National Bank 
of Commerce of Seattle paying a premium equal to 100.31 for the issue 


KNOX COUNTY (P. O. Mt. Vernon) Obie. BOND OFFERING.— 
H. N. Mendenhall, Sccr Board of Count joners, will de 
ceive sealed bids until 12 m . 17 for the pee ase a an —~ of $54 
5% road improvement Seats. “Dated Sept. 1927. $1, St ite 
one bond for $1,325. Pn Sept. 15 as follows: 133, 325 1928: ‘36. 000, 1929: 
$5,000, 1930 to 1937 inc 


Ts — COUNTY (P. a Painesville), Ohio.—BOND OFFERING.— 
J. Spaulding, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a.'m. (eastern standard time) October 17 for the purchase of 
the following issues of 544% coupon road bonds aggregating $10,195.38: 
7,100.00 Concord Township bonds. Denom. $1,000, $500 and one Ha 
sie ‘oa st 1933-9" 1, as follows: $1,500, 1929 to 1932 incl. 
3,095.38 Ketend Township m. $500, one for $95.38. Due 
Oct. 1, as follows: Pees 38, 1938; ond $500, 1929 to 1933 incl. 
Date Oct. 1 1927. Prin. and int. payable at the County Treasurer's 
office. A certified check, pa 
for $500 for each issue is req 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received at the office of the Board of County Commis- 
sioners until 11 a. m. (Eastern standard time) Oct. 17 for the purchase of 
an issue of $10,800. Dated Oct. 1 1927. Denom. $1,000; one for $800. 
Due Oct. 1 as follows: $2,000, 1929 to 1932 incl., and $2,800, 1933. 
cipal and interest (A. & O.) payable at the County Treasurer's office. 
ohn a check, payable to the order of the County Treasurer for $500, 5 
requir 

LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND SALE.—A 
$75,000 issue of 5% coupon highway bonds was awarded on Sept. 19 to 
Caldwell & Co. of Nashville, for a premium of $2,610, equal to 103.48. 
Due serially from 1932 to 1957. Int. payable semi-annually 

(This is the issue described as being $100,000 in V. 125, p. ’ 1489.) 


LANDER, Fremont County, Wyo.—BOND OFFERING.—R. G. 
Bittner, Town Clerk, will receive sealed proposals up to the hour of 8 p. m. 
on Oct. 4 for a $22, 600 issue of water bonds. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne,) 
Wy .—BOND OFFERING.—Thomas Hunter, Clerk, will receive sealed 
€| pids i until 2 p. me, Oct. 20, for an issue of $450, 000 4% % school ce 
bonds. Deno $1,000. ‘Date Oct. 1 1927. Due ,000 Oct. 1 
to 1930, incl.; $i2. 000, 1931 to 1933, incl. and $18,000, 1934 to 1952 a 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
Bedford National Bank was awarded on Sept. 24 an issue of $12,000 4% 
road bonds at a premium of $271.20, equal to 102.26, a basis of about 3.50%. 
The bonds are due semi-annually May and Nov. 15 1928 to 1937 incl. 


LAWRENCE, Nassau County, N. Y.—BOND SALE.—The sa} ,000 
coupon or r tered street paving bonds tured, on Sept. 27—V. 125, p. 
1612—were awarded to Pu & Co. and E. Rollins & Sons both of 
yond York City jointly, as 4hee. at 101.10,a beni of about 4.09%. Date 

. 11927. Due $16,000, Aug. 1 1928 to 1947, incl. 


LePeRn COUNTY (P. O. Lepeer), Mich.—BOND SALE —An issue 
of $25,000 road bonds bearing interest at the rate of FY fu % was recently 
awarded to Bumpus & Co. of Detroit for a price of 100.04 


LIMA, Beaverhead Counts. | a. OFFERING. —Sealed bids 
will be received until Oct. 26 b T. Krabei, Town Clerk, for an issue 
of $14,400 electric light plant A A certified check for 3% of the bid 
is required. 

LINCOLN COUNTY (P. O. Chandler), Okla.—BOND DESCRIP- 
TION —The $1.200,000 road bonds which were recently disposed of 
—V. 125, p. 1083—are further described as follows: M. E. Wapp of Okla- 
homa City paid on April 5 a premium on $1,200 on them, equa] to 100.10 
Denom $1,000. Dated April 4 1927. ue every five years from 1932 
to 1952. Not retirable before maturity. 43% coupon Interest 
payable April and Oct. 4. 


LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—PRICE 
PAID —tThe price paid for the following two issues of 54% bonds aggre- 
gating $51,000 awarded to the Lincoln Park National Bank—V. 125, 
p. 1612—was a premium of $10, equal to 100:01: 
$39,000 special assessment sewer bonds. 

12,000 special assessment paving bonds. 


LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING.—Sealed bids for the purchase of an issue of $3,000 special 
assessment district No. 139 sewer bonds will be received by John O’ Connor, 
CityiClerk, until 10 a. m. Oct. 4. A certified check payable to the order 
of the City Treasurer, for $250 must accompany each bid. 


LITTLE FALLS TOWNSBIP (P. O. Little Falls), Passaic ae. 
N. J.—BOND SALE.—The following two issues of bonds aggregatin 
$162,000, offered on Sept. 26—V. 125, p. 1612—-were awarded to the Little 
Falls National Bank, as 4s, as follows: 
$100,000 gcmporacy sewer notes at 100.14, a basis of about 4.26%. Dated 

Oct. 1 1927. Due $25,000, Oct. 1 1928 to 1931 incl. 
62,000 fire apparatus and sewer bonds at 100.79, a basis of about 4. 18% 
Date April 1 1927. Due April 1 as follows: $2,000, 1929 to one 
incl.; and $3,000, 1939 to 1952 incl. 


LIVE OAK COUNTY (P. O. George West), Tex.—BOND ELECTION: 
—On Oct. 15 there will be an election for the voters to decide the issuance 
of $800,000 road bonds. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFER- 
ING.—R. M. Painter, Clerk Board of County C ‘ommissioners, will receive 
sealed bids until 1 p. m. October 5, for the purchase of an issue of $1,500 
6% ditch bonds. Date Oct. 1 1927. Denom. $150. Due $150, March 
and Sept. 1 1928 to 1932 inclusive. Principal and interest payable at 
the office of the County Treasurer. A certified check payable to the 
order of the County Treasu rer, for 5% of the bonds offered is required. 

The following are a list of other bidders: 
wl bet 


. oth D 
,000, 1932 to 1939 and 
ountze Brothers office in 


able to the order of the County Treasurer, 


Rate Bid. 
I ne alist aes task meh we Sek Be. oe 102.82 
R. L. Day & Co... ie socal aha diske ated ene oth os ca 

Paine, Webber & Co 
Harris, Forbes & Co 
Estabrook & Co 
Atlantic, Merrill, Oldham Co 
Commercial Trust Co (Springfield) 


LONGMEADOW (P.O. Springfield), Hampden County, eel. _— 
BOND SALE.—The $60,000 4% coupon (1927) town hall bonds offered on 
Sept. 26—V. 125, p. 1612—-were awarded to the Third National Bank & 
Trust Co. of Springfield, at 102.92, a basis of about 3.64%. Dated October 
1 1927. Due $3,000, Oct. 1 1928 to 1947 incl. 

LONGMONT PAVING ae ROVEMENT DISTRICT NO. 6, Boulder 
County, Colo —BOND SALE.—The $27,052.12 paving bonds offered 
for sale on Sept. 27—V. 125. Dp. 1612—were awarded to Newton & Co. 
of Denver as 4% bonds paying a price of 97.877 for them. 

> ANGELES COUNTY WATER WORKS DISTRICT NO. 10 
(P. O. Los Angeles), Calif.—BOND SALE.—The $70,000 issue of 6% 
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LOVELOCK IRRIGATION ‘DISTRICT (P. O. Lovelock), ay 
BOND SALE.—An issue of 207 O00 Retention bends is reported to have 
been purchased by James H. Causey & Oo. of Denver for a price of 90. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING. - 
e E. Schmitt, Clerk Board of Coun 
sealed bids until 10a. m. (eastern 
of the Sollowing issues of 5% bonds 
$146,680 Washington Township No. 
bond for $680. Due Oct. 


ty Commissioners, wil] receive 
— October 4, for ‘the purchase 


$150,680. 

i bo . Denoms. $1,000, one 
1, as follows: $37,680, 1928; $37,000, 
1929; and $36,000, 1930 and 1931. 

4,000 Washington Township No. 338 bonds. Denom. $1,000. Due 

$1 000, as, Oct. 1 1928 to 1031 incl. 

Dated 4 @. ti and interest payable at the office of the 
County A cert check for $500 for each issue is required. 


LYONS, Rice County, Kan.—BOND SALE. i. » 883.000 000 issue of 
44% % city improvement bonds qewret & for sale on Sept. 19—V. 125, p. 
—was awarded to ms Central 7 of Topeka. eons 

ue $5, 200 on Aug. 1 from 1 


| ge Date Aug. 1 1927 and d 
payabis at the city treasurer's office. 


. and int. (FP. & A.), 
McKEES ROCKS SCHOOL. DISTRICT, Atogheny Conamty | Pa.— 
BOND OFFERING.—A. D. Lavy Secretary Board of D will 
recei ({Hastern standard time) Ons. Be “for Ay 


ve sealed bids until 8 
Feeiase of an issue of $108 [000 4 ‘4 To cor coupes or 
te Oct. 1 1927. $25,000 Oct. 1 1953 to 1956, 
incl. A certified ‘oan an paya ss to ana a of the School District, for 
$1,500 is required. The successful bidder will be allowed on the purchase 
price the reasonable cost for the printing of the bonds not to ences $100 
the reasonable cost of the legal op m not to exceed $150 


MANCHESTER, iiticbeveugh County, N. H.—BOND SALE.— 
The Shawmut Corporatien of Beston were awarded on Sept. 22 the following 
3 ry of bonds aggregating $200,000 at 99.79: 
$100,000 permanent street bonds. 

is. 000 highway bonds. 

25,000 sewer bends. 


MANSFIELD, Richland County, Che — BOND OFFERING.—P. L. 
Kelley, Ci Auditor, will receive sealed bids until 1 p. =. Fy 3 for the 


Gs 350 sewer and red grading ating 

as follows: Aped I i! 1928. rte 800 Oct. Pog! 
, $4,725 Oct. ion. 200 A dao “850 Oct. 

1930, $2 April 1 1931, 32,450, Oct. 1 1931, $2.2! 250 April 1 1932 a 

$2,460 Oct. 11932. Date O 7, and beart terest at the rate of 

A certified check, aR - the hae of zy by City Treasurer, for 

2% of the bonds offered is required. 


MARIANNA, Jackson County, e-— 20ND SALE.—An Bs Soa 
issue <. improvement bonds was recently awarded to the First tional 
Bank of Marianna for a price of 102. 


MARIN COUNTY (P. O. San Rafect), Calif.—BOND OFFERING.— 
Robert E. Graham, County Clerk, ve sealed bids until 2 p. m. 
Oct. 4 for a $190,000 issue of as fod bonds. Denom. ,000. 

Dec. 1 1925 and due on Dec. 1 as follows: $60,000, 1939 to 1941, 
and $10,000 in 1942. Principal and int. 
the city in New tl or at the County rer's office in gold coin. 

— gf ay A we * poe ‘san Fran he bid, ri ae | x 
appro Oo nm. eck for ~ of the payable to the 
Cielemean 7 the Board, is required. 


MARSHFIELD, Fiymgutl County, Mass.—BOND SALE.—The 
following issues of coupon bonds aggrega $600,000, offered on Sept. 27 
—V. 125, p. 1742—were awarded to the Old Colony Corp. at 100.75, a 
basis of about 3. 94%: 
$264,000 4h, water bonds. Due $22,000 Oct. 1 1930 to 1941 incl. 
336,000 344% water bonds. Due $21,000 Oct. 1 1942 to 1957 incl. 
Date Oct. 11927. Other bidders were: 

Bidder Rate Bid. Bidder— Rate wt 
100.11 
100.046 | F 


MARYVILLE, Blount County, etapa th SALE.—A $70,000 
issue of 5% school bonds has recently been awarded to an unknown firm 
—— eee. pce of 102.50, a basis of about 4.64%. Due $5,000 from 

c 


MEDIA, Delaware County, Pa.—BOND OFFERING .—Edward Minton, 
Borough Secretary, will recelve sealed bids util 8 p. m. Oct. 6 for the pur- 
chase of an issue of $24,000 44% % coupon borough bonds. Date Oct. 1 
1927. Denom. $1,000. Due Oct. 1as follows: $10,000 1932 and $14,000 
1937. A certified check, payable to the order of the Borough Treasurer 
for $750, is required. The bonds are being sold subject to the approving 
opinion of Townsend, Elliott & Munson of Philadelphia, as to their legality. 


MENANDS, N. Y.—BOND SALE.—The $23,000 4% % coupon or regis- 
tered municipal building bonds offered on ry 28 (V. 125, p. 1742) were 
awarded to Sherwood & weet Inc., of Y. City, at 101.30. a basis 
of about 4.38%. Dated Oct. 11927. Due Oct. 1 as follows: $1,000, 1928 
to 1946 incl., and $4,000, 1947. Other bidders were: meee ieee 

i ate Bid. 


Bidder— 
Home Savings Bank, Albany 
Manufacturers . Traders Peoples Trust Co., Buffalo 101.19 
dd wns cinco end gaint tee’ > ak ds ao cn 100.94 
Rup. Devoe & Bank, Albany 
eVoe & Co 


yable at the fiscal agency of 


MIAMI BEACH, Dade County, Fla.—BONDS AUTHORIZED.—- 
The county commissioners have authorized $2,000,000 in bonds for the 
completion of the Miami Beach ocean front protection project. ,000 ,000 
ol the total amount that the newly formed commission was authorized 

to spend to complete the program. The former county commissioner 
Dan L. Killion, will dispute Mine validation of the issue, as he argues it will 
be an undue burden on the taxpayers. 


MICHIGAN (State of, P. O. Lansing).—BOND SALE.—Eldredge 
& Co. of New York City, wre Ly 4 awarded an issue of $2,250,000 4% 
refunding war loan bonds. he bonds are dated Nov. 1 1927 and mature 
on Nov. 1 1937. This a, and one for $1,000,000 Michigan State Fair 
Redemption bonds was offered on Aug. 1—V. 125, p. 420—on which date 
all bids were rejected 


ee AUREE, < ee County, Wis.—BOND DESCRIPTION.— 
The 6 issues of 44%% goupom bonds aggregating $3,360,000, which were 
sold on Sept. 23 (V. 125, 1742) to a syndicate composed of the First 
National Bank and Eldred: age & Co., both of New York, the Quarles Co., 
Inc., and the Second Ward Securities Co., both of Milwaukee, brought a 
price of 104.10, a basis of about 3.97%. Bozxds mature $168,000 annually 

m July 1 1928 to 1947. ‘The second highest bid for the issue was sub- 
mi by a syndicate headed by Barr Bros. & Co. and White, Weld & Co. 
of New York, who offered a price of 103.83. These bonds are now being 
offered for investment by ¥ x winning syndicate at prices to yield, according 
to maturity, from 3.50 to 3.90%. The bonds are direct obligations of the 
~ ons the total bonded debt of the city is less than 44 % of the assessed 
valuation. 


MILWAUKEE COUNTY (P. O. we wautes), Wis.—BOND SALE.— 
The $590,000 issue of 44% % coupon Metropolitan sewerage bonds offered 
for sale on Sept. 28—V . 125, ee 1613—-was awarded to the First Wisconsin 
Co. of Milwaukee and the Detroit Trust Co. of Detroit for a premium 
of $11,805, equal to 102, a basis of about 4.07%. Date June 1 1927. 
Denom. $1, - Due $59,000 from June 1 1938 to 1947 incl. 
and int. (J. & D.) payable at the office of the County Treasurer. A 
complete list of the other bidders is as follows: 

Harris Trust & Savings Bank, Chicago, par plus ww of $11,232. 

The Pe Trust Co.; Taylor, Ewart & Co.; G. Becker & Co.: 
E. Rollins & Sons, and Hill, Joiner & Co., Chicago. Ill., par plus 
ae. of $9,955 

Second Ward Securities Co., Milwaukee; Wm. R. Compton roo Colenge, 
and A. B. Leach & Co., Chicago, par plus premium of $7,9 

Ames, Emerich & Co., Chicago, par plus premium of $8,237. 





Trust & os Rs an Bank Onicago, per premium Othe 

The National City p28 Chi reer the 

Stevenson Perrys ay jus ya A 
New York, 7, anki iiweukeo: B par plus tant aren "$4.77 10° 
op MINNEAPOLIS, segnenie county, Minn.—BOND 


three issues of not exceeding 5 $1, 867, i 731.04, whic 
were offered for sale on Sept, pone Vs i28e - 12 Swarded 
to a syndicate co yredmond & Sho. a Van — & Oo.; 
Stioeal Danie 


of 


Kissel, Kinnicutt & & Co.; a and, the First National 
Bank, all of New York: Sine rims 7 hae 
the Anglo-London-Paris Oo. of San Francisco, as 4% 9% gold bo Pe 
4 them a premium of $4,088, equal to 100.22, a of about 

© issues are divided as foll _ 


$1. 604, 731.94 Soa 
928; 
110,000.00 river termina 


Due as follows: 94 in 
7,000, 194 OS TOD incl 
from 1928 to 1942 and 


y regis 
t. (M. & "N.) Teapabbe either in Minneapolis or 
offered 


New York. These -.% are now for presmmens by the 
above syndicate at Do ny which yield from 3.50 BF A) to 3.90 They are 
direct obligations the ontz. are i + from me taxes 
and are legal investment for savings banks and trust Fs. yy 


Financial Statement (as - gg Reported). 
Assessed valuation for 
Total bonded rity dc faa 
weet dete, $2 


$910,641,291 
63,136,314 
7,563,957 
55,572,357 


«MONTGOMERY COUNTY (P. oO. Crawferdsville), Ind.—BOND 
ALE. ordsville, was awar Sept. 26, am 
iaoue of $7 100 434 coupon township road bonds at a of $150.50, 
102.11 of about 5.04%. Date Aug. Due May 

pee a Ney + 15 1928 te 1937, incl. Other bidders 


Bidder 
Inland Inv. Co 
Union Trust Co 


5 1927. 


soortecnanns COUNTY (P. peyton), 
ING.—F. A. Kilmer, Clerk of Board a oO 
sealed bids until on a.m. (Central stan dard t 
of an issue of om Se Ay 78 % Children’s Heme bonds. 
Denom. $1,000 o cay 31 as follows: $16,000, 1928 to 1 
$10, poo. 1933 to 1944 ., and $16,000, 1945 te 1952, incl. 
and int. (J. & y° 31) payable at the County ’s office 
p— ty 1H and must be for not less than 
These bohds are part of an authorized issue 

72, go pends have been sold to the Board of 
& A. Iddings of Dayton and Peck, Schafer 

AE who  E.. been employed to assist in ‘the p 

and the issuance and sale of these bonds will ont 
thereof. A certified check, payable to the order of the County ah] 
for $20,000 is required. 


MONTGOMERY County at a Conroe), Tex.—BOND — 
ING.—County Judge W Lee wi a sealed bids until 2 XZ. 
Oct. 11, for an issue of of $130,000 54 % apecte l road bends. Int. due 
annually. A certified check for 5% of bid is required. 


MOREHOUSE PARISH SCHOOL DISTRICTS (P. O. Basten), Le 
BOND OFFERING.—Sealed bids will be received until noen of Oct. 35 b 
T. E. Barham, President of the School Board, for twe issues of fae 
aggregating $32. 500 and divided as follows: 
2. 000 5% Wards 9 and 10 school bonds. 
500 6° Beekman School District bonds. 
XK certified check for 2% of the bid on either or both issues, is required. 


MORROW COUNTY (P. O. Heppner), Ore.—BOND DESCRIPTION. 
—The two issues of bonds amgregating $120,000 which were sold on Sept. 7 
—V. 125, p. 1513—to A. D. Wakeman & Oo. of Pertland are further de- 
Fan 43 ou t road bonds 
coupon permanent roa nds. 
42,000 4 %, coupon permanent road bonds 
Denom. $1,000—1 to 120, incl. Date Sept. 1 1927 and due $6,000 on 
a 1 from 1933 to 052. incl. Purchase pele was 102, a basis of about 
for the two issues. Not retirable before maturity. Int. payable 
March and Sept. 1. 


MOUNT CLEMENS, Macomb County, Mich.—BOND OFFERING.— 
A. A. Devantier, City Clerk, will receive sealed bids until 7:30 PB: on 
(Eastern standard time) Oct. ‘11 for the purchase of an issue of $641, 600 
water works bonds not to exceed 4%. Dated Oct. 15 1927. Denom, 
$1,000. Due Oct. 15 as follows: $10,000, 1930 to 1933, incl.; $15, 000, 
1934 to 1936 incl.; $20,000, 1937 to 1942, incl.; $25,000, 1943 and 1944: 
$26,000, 1945, and $30,000, 1946 to 1957, incl. A certified check, payable 
to the order of the City Treasurer, for $5,000 is uired. Bidders to state 
place of payment desired, subject to the approval of the City Commission. 


MOUNT EVE COMMON SCHOOL pisy Rect NO. 3 (P. O. Goshen 
R. F. D.), Orange County, N. ¥Y.—BON. ALE.—The $21,000 44%% 
coupon or school bonds a J A - t. 28—V. 125, p. 161 
9g awarded to R. F. DeVoe & Oo. of New York Oity, at par. Date 

11927. Due Nov. 1 as follows: $500, 1928 to 1943, incl., and $1,000, 
1944 ‘ 1946, incl. 


MOUNT KISCO, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by the Village ‘lerk until 8 p. m. Oct. 17 for the 
urchase of the following issues of 444% registered bonds, aggregating 


203 ,000: 
$187 ,000 wotee bonds. Due Oct. 1 as follows: $5,000, 1932 to 1954 incl., 
and $6,000, 1955 to 1966 incl. These are the bonds offered on 
Sept. 23 (Vv. 125. p. 1613), the sale of which was Eppes. 
16,000 water bonds. Due $1 000 Oct. 1 1932 to 1947 ine 
Denom. $1,000. A certified check for 5% of the bonds offered is required. 
Legality approved by Clay, Dillon & Vandewater of N. Y. City. 


MOXEE SCHOOL DISTRICT, Yakima Count et hae 
One eRING. —Sealed bids will be received until Oss. 3b by Still White, 
County Treasurer, for a $25, 000 issue of school bonds 


NASHVILLE, Davidson County, Tenn. oan ANCIAL STATE- 
MENT .—In connection with the offering « RS sade 000 4%% coupon or 
registered park bonds on Oct. 5—V pt 742—we f furnish h herewith a 
statement of the financial standing of ihe = as of Jan. 1 1927: 


i Any a pace $162,398,494.00 
Assessed valuation o 398, J 
Total bonded Mn. 16, ,000.00 
Waterworks bonds included above 
Electric light debt included above 
Street improvement and sidewalk bonds in- 

cluded above, for which adequate special 

assessments have been levied 
School building and improvement 

(Chapter 224, Private Acts of 1927) 


Net bonded debt 10,226 ,000.00 
Floating debt, consisting of bills, &c. (estimated)-_--_-_-_- 200,000.00 
Sinking fund (ordinary) Jan. 1 1926 (cash)__. $474,756. 35 
Sinking fund investments 125,690.74 
Special sinking fund ib i ee 
ial sinking funds createc y special assessments or 
«~ 437.877 58 


tax levies 
Uncollected taxes (estimated) 000. 
Population, Govt. Census 1920, 118,342; est. Govt. Census 1925, 136,230. 
NEWARK, Licking County, Ohio.—BOND OFFERING.—Charles F. 
Martin, City "Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) Oct. 26 for the purchase of . — of $200, 000 4%% erpde crossing 
elimination bonds. Dated Oct. 1927. Deno $1, e Oct. 1 
as follows: $6,000, 1929; $7,000, 1930 and 1931; $6. 000, 1932; $7. 000, 1933 
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and 1934; $6,000, 1935: $7.000, 1936 and 1937: 36.000, 1938: $7,000, 1939 
and 1940: $6,000, 1941: $7,000, 1942 and 1943: $6.000, 1944: $7,000, 1945 
and 1946; 36.000, 1947: 37.000, 1948 and 1949: $5.000, 1950: $7,000. 1951 
and 1952; $6.000, 1953: 37.000, 1954 and 1955: $6,000, 1956. and $7,009. 
1957 and 1958 Principal and interest (A. & O payable at the City 
Treasurer's office. certified check 
Treasurer, for 2% ef the bonds bid for is required. 
Squire, Sanders & Dempsey of Cleveland. 


NEW CASTLE SCHOOL DISTRICT, Laurence County, Pa.—BOND 
OFFERING.—H. ™M. Marquis, Secretary, Board of Directors, will receive 
sealed bids until 8 p. m. (Eastern standard time) Oct 
an issue of $250,000 44%% school bonds. Dated Sept. 1 
$1,000. Due $25,000 Sept. 1 1948 to 1957 incl. Prin. and int. payable 
at the District Treasurer's office. A certified check payable to the order 
of the District Treasurer for $2,500 is required. Legality approved by 
Reed, Smith, Shaw & McClay of Pittsburgh. 


NEW KENSINGTON, Westmoreland County, Pa.—BOND OFFER- 
ING.—William N. Jenkins, Borough Secretaty, will receive sealed bids 
until 8 p. m. Oct. 18, for the purchase of an issue of $22,500 444% borough 
bonds. Date July 11927. Denom. $500. Due July 1 as follows: $3,500, 
1930; $4,000, 1933; $7,000, 1936 and $8,000, 1943. A certified check, 
payable to the order of H. Burns Smith, Borough Treasurer, for $500, is 
required. 


NEW YORK CITY, N. Y.—$63 859,000 CORPORATE STOCK NOTES 
ISSUED BY CITY.—The city issued $63,850,000 corporate stock notes 
during the month of September for the following purposes: 

Corporate Stock 
Water Supply 


Legality approved by 


1927. Denom 


Date 
Amount. Maturtty. Rate. Issued 
School Construction. 
Mar. 8 1928 3.55% Sept. 
Mar. 9 1928 3.55% Sept 
Mar. 13 1928 3.55% Sept 
Dock Purposes. 
$250,000 Mar. 8 1928 ¢ 
50,000 Mar. 13 1928 
450,000 Jan. 30 41928: 
Revenue Bills 
$5,000,000 Jan. 16 1928 
| 650,000 Sept. 7 1928 : 
5,000,000 Jan. 1928 
3,000,000 Dee 


Date 
Issued 
Sept 


Amount. Maturtly Rate. 
$750,000 Mar. 8 1928 3.55% 
750,000 Mar. 9 1928 3.55% Sept. 1 
250,000 Feb. 23 1928 3.55% Sept. 2 
250,000 Jan. 30 1928 3.55% Sept. 2 
Various Muntcipal P 
$300,000 Mar. 8 1928 3. 
3 
3. 


$2,200,000 
900 ,000 

F 1,400,000 
55% Sept 
~ Sept 
%, Sept 


> 00 


Ow 


re 
556 
55° 
927 


oo 


rposes. 


i= 


750,000 Mar. 13 1928 


o 
Y, Sept . 
750,000 Jan. 30 1928 TM 


% Sept. 2° 


55% Sept. 


2 
, 
2 


~ 


é Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


> ten, Hy Eon tem 
TOVO’ Orono oro 
te ee RE He eS 


y 


Rapid Transit. 
$400,000 Mar. 8 1928 3.55% 
150,000 Mar. 9 1928 3.55% Sept. 10,000,000 Dee. 
200,000 Mar. 9 1928 3.55% Sept. 5,000,000 Dee. 15 
1,000,000 Mar. 9 1928 3.55% Sept. 9 2,750,000 Dec. : 
2,000,000 Mar. 13 1928 3.55% Sept 10,000,000 Dee. 28 1927 : Sept 
250,000 Feb. 23 1928 3.55% Sept 4,000,000 Dec. 29 1927 3 ~ Sept 
3. 
3. 
3. 


Sept. 


&-QOonT 


G9 GO G9 GS G9 GS GO Co ee GO OO OO 
NNN NRNRRN 


roVcr oro oro 


Hh 


tS ty to 


1,750,000 Feb. 23 1928 > Sept. 4 Special Revenue Bonds 1927 
$1,000,000 Mar. 8 1928 3.55% Sept. 
Tax Notes 1927 

$2,000,000 Mar. 8 1928 3.55% Sept 8 

NORFOLK COUNTY (P. O. Dedham), Mass.—-NOTE SALE.—The 
Dedham National, was awarded on September 27, an issue of $40,000 
tuberculosis hospital maintenance notes on a 3.37% discount basis. The 
notes mature on April 26 1928. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Carle Place), Nassau County, New York.—BOND SALE 
The $27 ,000 4% % coupon or registered school bonds offered on September 
28—V. 125, p. 1743-——were awarded to the Wheatley Hills National Bank, 
a basis of about 4.33%. Date Sept. 1 1927 Due 


€ 

50,000 Jan. 30 1928 % Sept 
150,000 Jan. 30 1928 5% Sept. ‘ 
350,000 Jan. 30 1928 3.55% Sept. ‘ 


x 


Westbury, at 101.03, . 
September | as follows: $2,000, 1928 to 1940 inclusive and $1,000, 1941. 
Other bidders were: 
Bidder 
Bank of Hicksville, Hicksville, N. Y 
Bank of Westbury, Westbury, N. Y 
Roslyn Savings Bank, Roslyn, N. Y - 
R. F. DeVoe & Co., 120 Broadway, N. Y. City 
Pulleyn & Co., 52 Broadway, N. Y. City_- 
George B. Gi & Co., 40 Wall 8t., N. Y. City_-- 
Sherwood & Merrifield, 135 Broadway, N. Y. City. _- i 


NORTH TARRYTOWN, Westchester County, N. ¥Y.—BOND OF- 
FERING.—Thomas A. Quinn, Village Clerk, will receive sealed bids until 
8 p.m. Oct. 4 for the purchase of an issue of $8,000 5% coupon village bonds. 
Dated Sept. 1 1927 Denom. $1,000. Due $2,000 Sept. 1 1928 to 1931 
incl. Prin. andint. (M.& 8S.) payable at the First National Bank of North 
Tarrytown A certified check for 2% of the bonds offered is required. 

OAKLAND, Alameda County, Calif.—RBOND SALE. 
issue of 414% sewer bonds offered for sale on Sept. 22—V. 125, p. 
was awarded to E. R. Gundeliinger, Inc., ot Los Angeles, 
$2,345, equal to 103.12. Denom. $1,000 Date Feb. 1 
int. (F. & A.) payable at the City Treasurer's office in 
following is a complete list of other bids 

Bidder 
Wells Fargo Bank & Union Tru 
Bank of Italy 76.76 i 
Wm. R. Staats & Co . ww Ser (1) 
Heller, Bruce & Co ».719.00 
Dean Witter & Co - me . 76.6 00 
Anglo-London & Paris Co Ss . 76,539.00 
R. H. Moulten & Co 76,250.00 


OAKLAND, Alameda County, Calif.—BOND AWARD WITHUFLD., 
—The $900,000 issue of 4'4°% harbor impt. bonds offered for sale on 
Sept. 29 was not awarded on that date as the bids were held for consideration 
until Sept. 30. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—LARGE IS- 
SUE OF ROAD BONDS OF FERED.—The Taylor, White Co. and the Fidel- 
ity National Bank, both of Oklahoma City, who were awarded the $1,.650.- 

issue of coupon county highway bonds on Sept. 14 (V. 125, p. 1743) 
are now offering the $1,430,000 block of 414 °% bonds for investment and 
hms f are priced to net from 4.10 to 4.15%. These bonds are direct and gen- 
eral obligations of Oklahoma County. 

Financial Statement. 
Estimated actual valuation 
Assessed valuation, 1927 
Total debt, including these bonds 3,375,238 
Sinking fund on hand 196.489 

Population (1920 Census), 116,307; estimated present pop’n, 175,000. 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.- 
bids will be received by Jesse L. 


Rate Bid. 
100.60 
100.80 


Dons 


The $75,009 
1357— 


1925 Prin. and 
gold coin. } 


st Co 


$200,000 000 
less tl + 149,394,071 
ess than 2'4 


Sealed 
Wells, County Treasurer, for the purchase 
of an issue of $12,200 4'4°% road bonds maturing semi-annually from 1928 
to 1937 inclusive. Bids close Oct. 3 ' 


ORLANDO, Orange County, Fla —BOND SALE.—The two issues 
of 5% coupon paving bonds which were offered on Sept. 28—V. 125, p 
1613—-have been purchased by the Atlantic-Merrill Oldham Corp. of 
Boston at a price of 100.11, a basis of about 4.98%. The two issues are 
divided as follows: $85 000 series L bonds and $60.000 series C bonds 
Date Oct. 1 1927. Due from 1928 to 1937 inel. Prin. and semi-ann. int., 
payable at the Hanover National-Bank, New York City. 

PANHANDLE, Carson County, Tex.—BONDS REGISTERED 
Sept. 21, State Comptroller G. 
5’&% serial funding bonds. 


On 
N. Holton registered an issue of $121,520.49 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The $30,710.72 
5% village’s portion impt. bonds offered on Sept. 19—V. 125, p. 1224— 
were awarded to Braun, Bosworth & Co. of Toledo at a premium of $941, 
equal to 103.064, a basis of about 4.509%. Date Oct. 11927. Due Oct. 1 
as follows: $710.72, 1920, and $3,000. 1930 to 1938 inclusive. 


PARMA, Jackson County, Mich.—BONDS VOTED.—At an election 
held recently, the voters authorized the issuance of $60,060 high school 
building bonds, by a count ot 105 to 53. 


PASADENA, Los Angeles County, Calif.—ROND DESCRIPTION .— 
The $360,000 issue of 414% coupon civic centre bo which was sold on 
Aug. 30 (V. 125, p. 1491) to R. H. Moulton & Co. of Los Angeles for a pre- 
mium of $17,546, equal to 104.77, are dated Aug. 11923. Denom. $1,000. 


Due Aug. 1 1944 and from 1955 te 1963 incl. Not ¢ aturity 
int. payable Pa AL ot retirable before maturity. 


PECOS COUNTY ROAD DISTRICT NO. 3 (P. O. Fort Stockton), 
Tex.— BOND OF FERING.——Sealed bids will bé recaived until Oct. 3 by the 


payable to the order of the City 


11 for the purchase of | 


for a premium of 
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County Clerk for a $50,000 issue of 544% coupon road bonds. Dated 
June 14 1927. Denom. $1,000. Due in 30 years, optional in 10 years. 
Prin. and int. payable at the Chase National Bank in New York City. A 
$500 certified check is required. 

PHILIPPINE ISLANDS 


(Government of).—BOND SALE.—The 
$98,000 issue of 444% 


registered Laguna collateral loan of 1927 bonds 


| which was offered on Sept. 27 (V. 125, p. 1743) was awarded to the Fletcher 


American Co. of Indianapolis for a price of 104.35, a basis of about 4.23 °:. 
Denom. $1,000. Dated May 1 1927 and due on May 1 1957. Prin. and 
semi-ann. int. (M. & N.) payable in gold at the United States Treasury 
in Washington. The following is a complete list of the other bidders 

Name of Bidder— Price Bid.| Name of Bidder— Price Bid. 
Barr Bros. & Co., Inc., N.Y_104.197 | Meyer-Kiser Bank, Indianap_ 100.501 
Chase Secur. Corp., N. Y__104.05 C.F. Childs & Co., N. Y____100.09 
Hornblower & Weeks, N. Y_101.4975| Mercantile Trust Co., 8t. L__ 99.57 
Seasongood & Mayer, Cinc_101.295 |City Nat. Bank, Ft. Smith, 98 

- 98.00 


L. R. Ballinger Co., Cinc__.103.20 | Ark 

PHOENIX, Maricopa County, Ariz.—BOND OFFERING.—Sealed 
proposals will be received by George Kirkland, City Clerk, until 10 a. m. 
Nov. 9 for a $65,000 issue of not to exceed 5% fire station and equipment 
bonds. Date Jan. 1 1928 and due on Jan. 1 as follows: $4,000 from 1929 
to 1943, incl.. and $5,000 in 1944. Int. payable semi-annually. A certified 
check, payable to the city, for 5% of the bid is required. 


POINT PLEASANT BEACH (P. O. Toms River), Ocean County, 
N. J.—BOND SALE.—The two issues of 5% coupon bonds offered on 
Sept. 22—-V. 125, p. 1612—-were awarded to Outwater & Wells of Jersey 
City as follows: 
$200,000 water supply bonds ($203,000 offered) at 101.87, a basis of about 

4.36%. Jue Aug. 1 as follows: $4,000, 1928 to 1942 incl.; 
$5,000, 1943 to 1946 incl., and $6,000, 1947 to 1966 Incl. 

71,000 general improvement bonds ($72,000 offered) at 101.32, a basis 

of about 4.84%. Due Aug. 1 as follows: $2.000, 1928 to 1954 
incl.; $3,000, 1955 to 1959 incl., and $2,000, 1960. 
Dated Aug. 1 1927. 


POLK COUNTY SCHOOL DISTRICTS (P. O. Bartow), Fla.— BOND 
OF FERING.—Sealed bids will be received until 2 p. m. Oct. 21 by Don 
Register, Chairman of the Board of Public Instruction, for two issues of 
62 school bonds aggregating $295,000 and divided as follows: 
$280,000 special tax school district No. 1 bonds. Due $10,000 from Oct. 1 

1930 to 1957, incl. Bids are asked for on this issue as not only 


6% but also 5 and 5% bonds. : 
15,000 special tax school district No. 46 bonds. Due $1,000 from Oct. |! 
1930 to 1944, incl. 
Denom. $1,000. Date Oct. 11927. Prin. and int. (A. & O.) payable in 
New York City at the National Park Bank. Caldwell & Raymond of 


New York City will furnish the lezal approving opinion. A certified check 
for 244% of par of the bonds, is required. 


POMEROY, Meigs County, Ohio.—BOND OFFERING.—R. G. Web- 
ster, Village Clerk, will receive sealed bids until 12 m. Oct. 17, for the pur- 
chase of an issue of $31,000 5% coupon refunding bonds. Date Oct. 1 
1927. Denom. $1,000. Due Sept. 1 as follows: $2,000, 1928 to 1942 
incl.; and $1,000, 1943. Prin. and int., payable at the Pomeroy Nat’l. 
Bank, Pomeroy. Bids may be submitted for bonds bearing a different 
rate of interest providing that where a fractional rate is bid such fraction 
shall be 4% of 1%. 


PORT ARTHUR, Jefferson County, Tex.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $1,500,000 schooi 
building bonds. The vote stood 650 to 450. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT, Jefferson 
County, Tex.—BOND OFFERING.—Sealed bids will be received by the 
$ «retary of the Board of Education until 3 p. m. Oct. 8 for an issue of 
$1.590,000 5% school bonds. Denom. $1,000 Due as follows: $36.000, 
1928 to 1937, and $38,000 in 1938 to 1967, incl A certified check for 
2%, is required. 


PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs 
town), Niagara County, -—BOND OFFFRING.—B. J. Moon, 
Clerk Board of Education, will receive sealed bids unti) 5 p. m. Oct. 4 
for the purchase of an issue of 248,000 4! coupon or registered schoxc 

bonds. Dated Oct. 1 1927. Denom. $1,000 Due Jan. 1 as follows 

£1,000, 1929 to 1944 inel., and $2,000, 1945 Prin. and int. 
(Jan. 1) payable in gold at the Cataract Nacional Bank, Niagara Fals 
A certified check, payable to the order of M. G. Weliman, District Treas 

vurer, for $4,800 is required. Legality approved by Clay, Dillon & Var- 
d ater of New York City. 

PORTLAND, Multnomah County, Ore.—RBIDS The 
complete list of the oidders and bids submitted by them on the $1 
of bonds which was sold on Sept. 20—V. 125. p. 1748 
nd 97.6798 for $1,000,000 


] 
Ml 
7! 


following is a 
£000,000 
The National City Co---- Pb 
Freeman, Smith & Camp Co., 
Mlinois Merchants Trust Co., 
First Trust & Savings Bank, 

Northern Trust Co., William 

R. Compton Co. and John E 

Price & Co Accrued ir 

Witter & Co., Peirce, 

Fair & Co., Bond & Goodwin 
& Tucker, Inc., Hill, Joiner 
& Co., Liberty Central Trust 
Co. and First Nat. Co. of Det. Accrued 
Guaranty Co. of N. Y., Inc., 
Bankers Trust Co., N. Y.; 
Ames, Emerich & Co.; Han- 
nahs, Ballin & Lee, and John 
BE. pence & Co.......- _..Accrued 

Lumbermen’s Trust Co., W. A. 
Harriman & Co., Inc.; Barr 
jrothers & Co. and Baillar- 
geon, Winslow & Co- 

E. H. Rollins & Sons, Lehman 
Bros. and Security Savings & 
Trust Co SP Oe 

First Nat. Bank, N. Y.; The 
Detroit Co.: Eldredge & Co.; 
Anglo, London, Paris Co.; 
Wells-Dickey Co.; A. s 
Wakeman Co___________---Accrued 

*Halsey, Stuars & Co., Inc., 
Chicago; Continental & Com- 
mercial Co., Chicago, and 
4. G. Becker & Co., Chicago_ Accrued interest and 
*Successful bid. 

The above issue of 4% water works bonds are now being offered by the 

syndicate headed by Halsey, Stuart & Co. at 99'¢%, plus interest, a 

yield of about 4.05%. 


READING, Berks County, Pa.—POND OFFERING.—J. A. Glass- 
mever, City Clerk, will receive sealed bids until 10 a. m. Oct. 26 for the 
purchase of an issue of $222,000 414 % series Y coupon or registered water 
improvement bonds. Dated Dec. 15 1927. Denom. $%1.000. Due 
Dec. 15 as follows: $9,000, 1933 to 1956 incl., and $6,009, 1957 A cer 
tified check, payabie to the order of the city for 5% of the bonds offered, 
is required. 

REDFIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Redfield) Oswego County, N. Y.—BOND SALE.—The $30,000 coupon 
or registered school bonds offered for sale on Sept. 27—V. 125, p. 1744— 
were awarded to Pulleyn & Co. of New York City, as 4s, at 100.64, a 
basis of about 4.40%. Date July 1 1927. Due $1,000 July 1 1929 to 1958, 
inclusive. 


REEVES COUNTY (P. O. Pecos), Texas.—BOND ELECTION .—On 
Oct. 29 there will be an election to decide the issuance of $40,000 hospita 
bonds. 


RIDLEY PARK, Delaware County, Pa.—BONDS NOT SOLD.— 
The $25,000 4% coupon bonds offered on Sept. 22—V. 125, p. 1491—-were 
not sold as all bids were returned opened. The bonds will be readvertised 
later. N. E. Hoopman, Borough Clerk. 

BOND OFFERING.—N. H. Hoopman, Borough Secretary, will receive 
sealed bids until 7 p. m. (Eastern standard time) Oct. 17 for the purchas€ 
of an issue of $25,000 444% borough bonds. Date Sept. 11927. Regis- 
terable as to principal only. Due Sept. 1 1956. The borough reserves 


Par, accrued int. a 


900,000 


™? 
Blvth 


interest and ‘ .000 000 


int. and 96.7777 for ,000 000 


Accrued interest and 97.18 for ,000 000 


Accrued interest and 97.80 for 000.000 


interest and 98.00 for .000,000 


98.467 for 1,000,000 
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the privilege at the expiration of 20 years from date of issue to call by lot 
any or all bonds of this issue, at $102 and int. A certified check, payable 
to the order of the Borough Treasurer, for 2% of the bondso ffered is 
required. The bonds are being issued subject to the approving opinion 
of Albert Futton McDade, Chester, Pa., or Saul, Ewing, Remick & Saul 
of Philadelphia. 


ROANOKE, Roanoke County, Va.—BOND SALE.—The four issues of 
bonds offered ‘for sale on Sept. 23—V. 125, p. 1085—-were awarded to a 
syndicate composed of Pulleyn & Co., E. H. Rollins & Sons, and Phelps, 

enn & Co., all of New York, and the First National Co. of Detroit paying 
for them a price of 103.20, a basis of about 4.27%. The issues aggregate 
$1,300,000 and are divided as follows: 
$750,000 school bonds. 

400,000 street bonds. 

100,000 fire department bonds. 
50,000 sewer and drain bonds. 
Denom. $1,000. Interest rate, 414 Int. payable J. & J. Due as 

follows: $23,000, 1931 to 1946, incl., $34. 000 in 1947 and $900, 000 in 1957. 
The following is a complete list of the other bids and bidders 


Sewer and 
School. Street Fire Drain 
Name— $750,000. $400,000. $100,000. $50,000. 

The Morris Plan Bank of 
Richmond, Va $768 ,22 

Harris, Forbes & Co., National 
City Co. of N. Y., Fred’k 
Nolting&Co.,Richmond,Va. 

C. W. MeNear & Co., Kountz 
Bros., R. W. Presprich & 
Co., H. L. Allen & Co__-_-_- 

Rutter & Co., Stone, Webster 
& Blodgett, Ames, Emerich 
& Co., Roosevelt & Son, 
Geo. B. Gibbons & Co., Inc. 767 

American Nat'l Bank, Colonial 
Nati Bank, First Nat'l 
Bank, Liberty Trust Co., 
Mountain Trust Bank & 

- ~e City Bank, Roanoke, 


Total. 


4 $409,719 $102,430 $51,215 


$1,331,589 


405,516 103 ,459 1,336,647 


,337 ,960 


409,160 102,290 


404,650 102,080 51,040 

Beate &Stringfellow & Bankers 
Trust Co 

First & Merchants Nat'l Bank. 

Merchants Trust & Deposit 
Co.,of Baltimore,Stein Bros. 
& Boyce, Baltimore,R.J.Van 
Ingen & Co., N. Y., Taylor 
Wilson & Co., Cincinnati, 
N.S. Hill & Co., Cincinnati 
and Morris Mather & Co., 


411,836 
412,440 


102,969 
103,110 


51,480 
51,554 


,338,467 
,340,429 


404,000 102,840 51,420 ,329,560 

Lehman Brothers, Redmond & 
& Co. and W. A. Harriman 
& Co_ 

*E. H. Rollins & Sons, Pulleyn 
& Co., First National Co. of 
Detroit, Phelps, Fenn & Co- 

Braun, Bosworth & Co., De- 
troit Trust Co., Illinois Mer- 
chants Trust Co., Wells, 
Dickey & Co., First Trust & 
Savings Bank 7 ,894 406 ,207 103,089 51,536 1,333,726 
* Successful bid. (These bonds are now being offered by the Rollins syndicate 

and are priced to yield from 4.15 to 4.20%.) 


ROCHESTER, Beaver County, Pa.—BOND SALE.—M. M. Freeman 
& Co. of Philadelphia, were recently awarded an issue of $55,000 borough 
bonds, at a price of 102.30. 


ROCK FALLS SCHOOL DISTRICT, Cerro Gordo County, Iowa.— 
BOND SALE.—The $35 5,0 100 issue of 5°% coupon school bonds offered on 
June 20—V. 124, p. y as awarded to Geo. M. Bechtel & Co. of 
Davenport for a price Date April 30 192 Denom. $500 and 
$1,000. Prin. & N.) payable at the Farmers Savings Bank 
of Rock Falls. 

ROCKVILLE CENTRE, Nassau County, N. Y¥Y.—BOND SALE.— 
The following issues of coupon or registered bonds, aggregating $70,000, 
offered on Sept. 28 (V. 125, p. 1614) were awarded to Graham, Parsons & 
Co. of New York City as 4.20s, at 100.03, a basis of about 4. 19 % a 
$40,000 drainage construction bonds. Due $5,000 Nov. 1 1928 to 1935, incl. 

30,000 highway bonds. Due $5,000 Nov. 1 1928 to 1933, incl. 

Dated Nov. 1 1927. 


ROYAL OAK, Oakland County, Mich.—BOND SALE 
>% coupon special assessment bonds offered on Sept. 
—were awarded to Stranahan, Harris & Oatis Inc., 
a basis of about 4.37%. Due Oct. 1 as follows: $37,000, 1928; 
1929; $45,000, 1930; $59,000,1931; $52,000, 1932; $53,000, 1933; 

333° ‘000, 1934; $53,000, 1935; $45,000, 1936; and $65,000, 1937. 


RUSSIA (P. O. Poland), Herkimer County, N. Y.—BOND SALE.— 
Messrs. Sherwood & Merrifield, Inc., of New York, were awarded at 
public auction on June 7—V. 124, p. 3392—an issue of $18,800 4%% 
coupon or registered highway bonds, at 101.28, a basis of about 4.37% 
Date May 1 1927. Due May 1 as follows: $800, 1929; and $1,000, 19% 30 
to 1947 inclusive. 


RUTHERFORD COUNTY (P. O. Rutherford), 
OFFERING .—Sealed bids will be received until 4 p. m. 
P. Stratford County Accountant for a $250,000 issue of tax anticipation 
notes. Denom. $1,000. Due on Jan. 10 1928. tate of int. to be named 
by bidder. Prin. and int. payable in N. Y. City at the Chemical] National 
Bank. Chester B. Masslich of New York will furnish the legal approval. 
A $1,500 certified check is required. 


ST LOUIS, Buchanan County, Mo —BOND SALE. 7,861,000 
issue of 4% coupon or registered public building and improvement bonds 
offered on Sept. 29—V. 125, p. 1614—-was awarded to a syndicate com- 

sed of Estabrook & Co., Remick Hodges & Co., Kountze Bros., Kean, 

aylor & Co., Hanaahs, Ballin & Lee, all of New York, R. L. Day & Co. 
of Boston, Kauffman, Smith & Co. of St. Louis, the Detroit Co. of Detroit, 
and the Second Ward Securities Co. of Milwaukee for a price of 100.85, 
a basis of about 3.92%. Denom. $1,000. Date Oct. 1 1927 and due on 
Oct. 1 as follows: $368, 000, 1932; $314,000, 1933; $322,000, 1934; $338,000, 
1935; $354,000, 1936; $369,000, 1937: $393,000, 1938; $409,000, 1939; 
$424,000, 1940; $448,000, 1941; $464,000, 1942; $479,000, 1943; $511,000, 
1944; $527,000, 1945; $558,000, 1946: and $583,000, 1947. Principal and 
semi-annual interest (A. & O.) payable in gold in New York City at the 
National Bank of Commerce. The second highest bid was submitted 
by a syndicate headed by Roosevelt & Son of New York ocffering 100.46 
for the issue. These bonds are either coupon or registered. They may be 
registered in $10,000, $50,000 and $100,000 denominations, or if coupon 
bonds are desired, the fully registered bonds may be transferred for $1,000 
coupon bonds for a nominal charge of $2 a thousand. These bonds are 
now being offered to the public by the Estabrook syndicate, priced to yield 
from 3.80 to 3.85% according to the maturities. They are direct obligations 
of the city, legal investment in many states and are payable from un- 
limited ad valorem taxes upon the property therein. 

ST. PETERSBURG, Pinellas County, Fla.—LARGE FLORIDA 
ISSUE OFFERED.—Eldredge & Co. of New York are offering for invest- 
ment, priced to yield 5%, a new issue of $1,500,000 6% city bonds which 
was recently sold to them at a private sale. The bonds are due serially 
from 1930 to 1938, incl. and are general obligations of the city, to be paid 
for by an unlimited ad walorem tax. They have been validated by the 
Pinellas County Circuit Court. 

Financial Statement. 
ES SSS PEE ye ee $375,000 ,000 
Assessed valuation 161,660,677 
Net_bonded debt 6,727 ,607 


SADDLE vERS Owner aC >. East Patterson), Berge 
County, N. J.—BOND SALE.—M. M. Freeman & Co. of Philadelp ia, 
were recently, awarded an issue of $106,000 5% water bonds. The bonds 
are dated July 1 1927 and are in denominations of $1,000. Due July 1 

1933. Principal and Interest (J. & J.) payable at the Hanover National 
oe N. Y. City. Legality approved by Caldwell & Raymond of New 
‘ork City. 


324,360 


774,000 412,800 103,200 51,600 ,341,600 


70 


fla 


of 104.03. 
and int. (M. 


.—The $502,000 
26—V. 125, p. 
of Toledo, ai 


N. C.—NOTE 
on Oct. 6 by Frank 





,323,370 | 





SAINT TAMMANY wie SUB-ROAD DISTRICT NO. 3 OF 
ROAD DISTRICT NO. O. Covington), La.—BOND SALE.— 
ag $75,000 issue of 6% road bonds offered for sale on July 12—V. 125, 

134—-was awarded to the Commercial Bank & Trust Co. and the Coving- 
von Bank & Trust Co., both of Covington, jointly, paying a premium of 
$895, which is equal to 101.18. 


SALEM, Marion County, Ore.—BOND SALE.—A $200,000 issue of 


improv ement bonds was recently awarded to A. D. Wakeman & Co. of 
Portland. 


SALEM, Essex County, Mass.—BOND SALE. ‘The Naumkeag Trust 
Co. of Salem , Was sundae on September st an issue of $270,000 4% 
high school addition coupon bonds at 102. a basis of about 3.63%. 
Date April 1 1927. Denom. $1,000. Due $13, 000, April 1 1928 to 1942 
incl. Prin. and int. (A. & O. ), payabl e in Boston, or at the office of the 


City Treasurer. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed proposals 
will be received until 7: 30 2: m. on Oct. 3 by M Paulsen, City Recorder, 
for a $40,000 issue of 414% city bonds. Denom. $1,000. Dated Oct. 1 


1927 and due $20,000 on Oct. 1 1936 and 1937. A certified check for 
2% is required. 


SALINA, Saline County, Kan.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. Oct. 3 by Guy T. Helvering, Mayor, for the 
purchase of $158,881.96 44% improvement bonds. Date Aug. 1 1927. 
Denom. $1,000 and one for $881.96. Dueon Aug. 1 as follows: $14, _ 96 
in 1928 and $16,000 from 1929 to 1937, incl. Int. payable on F. &A 
A certified check for 2% of the bid is required. 


SAN ANDREAS SCHOOL DISTRICT (P. O. Santa Cruz), Calif.— 
BOND SALE.—The $8,500 issue of 5% wcehool bonds offered on Sept. 20— 
V. 125, p. 1491—was awarded to the Pajaro Valley National B‘kn 
of W atsonville for a re of $26, equal to 100.305, a basis of about 
4.96%. Date Aug. 8, 1927. Denom. $500. Due $500 from 1928 to 
1944 ‘nel. Prin. and int. payable annually (June 15) at the County 
Treasurer's office. The Wm. R. Staats Co. offered a premium of $4.25. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING.— 
Nelle A. Gast, Clerk Board of County C ommissioners, will receive sealed 
4 hw 1l a. m. October 15, for the purchase of the following issues of 

% bonds 
$41,000 Rising Sun-Tinney road improvement bonds. Due November 15 

as follows: $8,000, 1928; $8,500, 1929; $8,000, 1930; $9,500, 1931; 
and $8,000, 1932. 

37 ,000 Lindsey-Rocky Ridge road improvement bonds. Due Nov. 15, 
as follows: $7,400, 1928 to 1932 inclusive. 

16,000 Arthur Duffett Road arora bonds. Due November 15, 
as follows: $2,000, 1928: $1,500, ; $2,000, 1930; $1,500, 1931; 
$2,000, 1932; $1, 500, 1933; $2, 000, tite $1,500, 1935; and $2,000, 

15,700 Aloys C. Gabelroad improvement bonds. Due Nev. 15, as follows: 

$1,700, 1928: $2,000, 1929: $1,500, 1930; $2,000, 1931; $1,500, 
1932: $2000. 1933; $1,500, 1934; $2:000, 1935; and $1,500, 1936. 

12,000 William E. Pearson road. improvement bonds. Due Nov. 15, 
as follows: $1,300, 1928 and 1929; $1,400, 1930; $1,300, 1931; 
and 1932; $1,400, 1933; $1,300, 1934 and 1935; and $1,400, 1936. 

Prin. and int. payable May and November 15. A certified check fo 
$1,000 for each issue is required. Legality to be approved by Squire, 
Sanders & De »mpsey of Cleveland. 


SANFORD, Seminole County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Oct. 5 by BE. F. Housholder, Mayor, for $155,- 
000 5% % street improvement bonds. Dated July 11927. Denom. $1,000. 
Due $15,000 from Jan. 1 1929 to 1937 and $20,000 in 1938. i tog semi- 
ann. int. (J. & J.) payable at the National Park Bank in N. Y. 

Financial Statement. 
Assessed valuation, 
Actual value 
Total bonded debt. 
Debt, less deductions 
Sinking fund 
Net bonded debt ae 

Population, 1927, 13,500. 

(This report amplifies that given in V. p. 1744.) 

SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE 
Ames, Emeric h & Co. ‘of New York were awarded the twe issues of 414 % 
bonds aggregating $500,000 which were offered for sale on Se pt. 29— 
V. 125, p. 16 1 1. The two issues are described as follows: 
$450,000 Cabrillo Blvd. and Booth Point Rd. bonds. Due $15,000 from 
July 1 1928 to 1957 inclusive. 

50,000 incinerator bonds. Due $2,000 July 1 1928 to 1952 inclusive. 

Denom. $1,000. Date July 1 1927 Prinl and int. (J. & J.) payable 
at the office of the City Treasurer. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Sarasota), Fla.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on Oct. 20 by T. W. Yarbrough, Secretary of the Board of 
Public Instruction, for a $45,000 issue of 5% coupon school bonds. Denom. 
$1,000. Dated Nov. 15 1927 Due on Nov. 15 as follows: $2,000, 1930 
to 1950, and $3,000 in 1951. Principal of bonds may be registered. Prin. 
and int. (M. & N.) payable in gold in New York City. Secretary will fur- 
nish the require d forms for the bids. A $1,000 certified check, payable 
to the Secretary, is required. 


SAUSALITO SCHOOL DISTRICT (P. O. San Rafael), Calif.— 
BOND OFFERING.—Sealed bids will be received until Oct. 4 by the Clerk 
to the Board of Supervisors for a $16,000 issue of 5% school bonds. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed_ bids 
will be receiv od by H. W. Carroll, City Comptroller, until 12 m. Oct. 21 for 
the purchase of two issues of light and power bonds. The two issues 
aggregate $4,000,000 and are divided as follows: 
$2,000,000 not exc pooding 6 6 i coupon or registered light and power bondss 

926, Series LW-1. 
2,000,000 not exe eeding 6% coupon or registered light and power bonds, 
1927, Series LV-1. 

Denom. $1, 000. Dated Dec. 11927. Due in equal annual installments 
beginning 11 years and ending 20 years after the date thereef. Prin. and 
semi-ann. int. payable in gold coin at the fiscal agency of the State of Wash- 
ington in New York City or at the office of the City Treasurer in Seattle. 
Bonds are not optional before date. of final maturity. At helder’s request 
the City Council has power to recall and cancel them and Issue other bonds 
in lieu thereof of the same tenor. Separate bids are required upon blank 
forms furnished by the City Comptroller and must be without change or 
condition. Delivery will be made in Seattle, New York, Chicago, Boston 
or Cincinnati. Legal approving opinion will be furnished by Thomson, 
Wood & Hoffman of New Y ork City. <A certified check on some national 
bank or trust company for 5% of the bid, payable to the City Comptroller, 
is required 
Statement Relating to Seattle Municipal Light and Power System, June 30 1927. 

The Seattle Municipal Light and Power System has been operating since 
March 1905. The total valuation of all property, real and personal, be- 
longing to the system on June 30 1927 was $37,903,135.70, less accrued de- 
preciation $5, 369,272, or $32,533,863.70. 

C ity Lig) ul Fund ‘Liabilities— 


21,750,175 
50,000,000 
5,860,000 
2,676,000 
15,973 
2,660,026 


125, 


$19,910,000.00 

25,003.62 

| 086, 403. F4 

20 366.1 

80,581. i 

268 958.33 

17,005.05 

254,178.62 
——————— $21 ,662 ,497 .29 


Ww peranes outstanding g 

Audited claims and pay -rolls pay able re 
Amounts re tained on contractors’ estimates _ 
Customers’ guaranty deposits - - - - 

Unmatured accrued int. on revenue “bonds __- 
Advances payable- - 

Miscellaneous acc rued liabilities 


General lien light bond debt: 
Bonds outstanding, principal 
Unmatured accrued interest 


"36,855.62 


2,156, 855.02 02 


$23, 819,352.31 31 

The surplus, or excess of assets over liabilities, shown above is $8,714,- 

511.39. Of this surplus, $460,895.84 has been reserved for light bond sink- 

ing and redemption funds, and $147,236.65 for light department deprecia- 
tion reserve]fund. 
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Deductions from Jan. 1 1920 to 
Inclusive. 


‘ot ikea Acre Interest Bal. Remain- 
Int. on Bonds ievenuie Bs.” Grows ing from 
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OL 121. 
550. 
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1, 34 954.47 

06,978.26 

ors: 613.45 

408 450,938.29 
v4 ao. 733,745.49 
4,693. 637 ,907.15 
1,641. 500,015.01 
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The proposed bonds are a lien only u m the gross revenues of the Light 
and Power System of the City of Seattle. 


PP ny — Toole County, Mont.—BOND SALE.—The $16,660 issue 

not exceeding 6% sewer bonds offered for sale on Sept. 1—V. 125, p. 816 

pad = parchecss by John O'Connor at a ice of par. Dated uly 

1927. ue $400 on Jan. and July 1 fora year period. Prin. and 4, 

payable (J. & J.) either at the City Treasurer's office or at any point desig- 
nated by purchaser. 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The $5.000 5% 
coupon street impt. bonds offered on Sept. 28—V. 125, p. nd 745 were 
awarded to the Sidney National Bank at 101, a basis of abou 9%. 
The bonds are dated Sept. 1 1927 and mature $500 Sept. 1 1928 to 1937. incl. 

SIGNAL OUNT Ail, Masiiten County, Tenn.—BOND SALE.— 


A $100 vag 2 yane of Ay % ” protection bonds has recently been purchased 
b Littl ; Jackson. Dated July 1 1927 and due on July 1 





“ SINTON, San Patrico County, Tex.—BOND ELECTION.—On 
22 there will be an electien for the voters to decide the issuance of 
$80: ‘000 54 % street bends. 


SIOUX COUNTY BAK oO. arenes City), lowa.—BOND DESCRIPTION 
—The way md oe 4% br nds sold on Sept. 13—V. 125, p. 1615— 
is further d 4 Le, Premium $310, equal to PR ” 51, a basis of 
about 3.82%. Purchaser ws the White-Faillige Co. venport and 
they are due and payable 1930. Leis. adr 


SIOUX COUNTY (P. O. Fort Yates) - Dak.—CERTIFICATE 
SALE.—The $5,600 issue of certificates of BR offered for sale 
ss Sept. 6—-V. 125, P. 1224—was awarded to the First National Beak of 
cLaughlin as 6%% bonds. Dated Sept. 6 1927. Due Jan. 29 1 


SOUTH PORTLAND, Cumberland County, Me.—BOND ll 

ING.—Walter E. Brewn, City Treasurer, will receive sealed bids unti! 2 

. Oct. 6, for the purchase ef an issue of $50, 000 44 %,00 coupon es 

. Date Oct. 1, 1927. Denom. $1,000. Due $10,000, 1949 

. Prin. and int. (A. & O.), 2. Dagaste at As Fidolity Trust Co., 

Portland; the said Trust Oo., will a the preparation of the 

bends and will certify as to the RFR, of the dignatures of the officials 

and the sea] im thereon. Legality to be approved by Cook, Hutch- 
, Pierce Connell ef Portland. 


Assessed Valuation for 1927 

Bonded Indebtedness fepctusive of this issue) 
Tax Rate for 1927, $41.75 

Population (approximate), nf, 000. 


SOUTH RUSSELL, Ohio.—BOND OFFERING.—Wade Mclirath, 
Village Clerk, will receive — bids until 12 m. Oct. 10 for i | mechaee. of 
—H., issue of $22, 200 54% % improvement bonds. Dated Oct. 

$1,000. one bon for $1,200. Due Oct. 1 as follows: & 300; 1929. 
$2.0 000, 930 to 1932 incl.; $3,000, 1933: $2,000, 1934 to 1937 inci., and 
$3, * 1938 . Prin. and int. (A. & O.) payable at the Chagrin Falls Bank- 
ing Co., Chagrin Falls. A certified chec tg pi sl to am order of the Vil- 
lage Treasurer, for 5% of the bonds off 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $421,000 

coupon water works i nds offered on Sept. 26—V. 125, D. .1615— 
were awarded to rich & Co. of New York City, and Grau & 
Oo. of Cincinnati, jointly, as Y4s,ata prone of $6,000, equal to 101.56, 
a basis of about 4. 07%. ‘Date Sept. 927. Due March 1, as follows: 
$21,000, 1929; and $20,000, 1930 to 1949 inclusive. 


nn pax (P. O. Starkville) pagemiener County, N. Y.—BOND SALE.— 
The First National Bank of Herk imer, was awarded on June 7, at public 
auction an issue of $18,000 44% % yh bonds at 100.96. 


STARK (P. O. Starkville), Herkimer County, N. Y.—BOND OFFER- 

ING.—Sherwood. & Merrifield, Inc., of New York, were awarded on June 

7, at public auction an issue of $18,000 4% % highway bonds at 100.96. 
STARK COUNTY (P. O. Canton), Ohio.—BOND SALE. 

000 tuberculosis hosptte tal bonds offered on Sept. 23—V. 125, p. 1492— 

were awarded to the William R. Compton Co., and the Illinois Tiuchante 

tone Co., both of a cage. sendy as 4s, ‘at 100. 24, a basis rd about 


4.23% ate Sept. 
1929; $44,000, 1930; 32; $44,000, 1933: 345.000" 
O, 1867 and 1938; $44,000, 1939; 





$11,735,530 
511.950 


' 
934° and 1935; $44, 000, i9 36; 
2,000, 1940 and 1941, and $44,000 


STEUBENVILLE RURAL SCHOOL pret aicr oO. 
ville), Jefferson ants Ohio.—BOND SALE.— + $9,000 5} 
5 ry eae 8 ¢ ftered, on yey gone 125. Phe —Sse Ri aA 
u Jo. oO ncinnati at a premium o ual to 103.67, 
a pF 8, of about 4.66%. Due $1,000 Sept. 14 1928 to 1936 incl. . 


STEVENS POINT, Portage County, Wis.—BOND OFFERING.— 
Sealed bids will be received until Oct. 1 by the City Treasurer for a $50,000 
issue of 4% % sewer bonds. 


STOKES TOWNSHIP RURAL SCHOOL DISTRICT, Logan 
County, Ohio.—BOND ELECTION.—An election will be held on Nor. 8, 
for the purpose of voting on the question of issuing $110,000 bonds to be 
used for the following purposes: 
$104,000 bonds to construct a fire-proof grade and high school building. 

5.000 bonds for furnishing and equipping the schooi. 
1,000 bonds for the purpose of acquiring the necessary land on which 
te erect the school. 

The bonds are to run for 4 maximum period of 24 years. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BON — 
Peoples ee Bank of Sullivan, were pone on Sent. or my ne 
$26,500 444 % bonds at a premium of $556.50, equal to 102.10, a basis 
of about 4. 08%. The bonds mature semi-annually from 1928 to 1937 incl, 

er tite TOWNSHIP (P. O. Beaverdale Cambria Count 
Pa.—BOND E.—The $44,000 416 % 7, general Lees beams 
offered for 4 - Sept. 24—V. 125, M. 

n & Co. of Philadelphia, at 103. Bg! a basis of about 4.12%. Date 


Oct. 11927. Due Oct. : rg li 
and 1940; and $14,000. oliows: $5, 000, 1932 and 1934; $10, 000, 1938 


idders were: 


Steuben- 


M. Vockel & Co., Pittsburgh 
a Rollins & Sona, tee ee 

M. 

4 National Bank Pittsburgh 


MacGregor, Pittsburgh 
sott Lyon & Co., Pittsburgh 


SWANTON, Franklin County, Vt.—BOND SALE.—The $50, 000 
4%% coupon refunding bonds offered en Sept. 26—V. 125, p. 1615—were 
awarded to the Peoples Trust Co. of St. Albans, at a premium of $705, 
equal to 101.41, a basis of about 4.09%. Date Oct. 1 1927. Due Oct. i? 
as follows: $3,000, 1931 to 1946 incl.; and $2, 000, 1947. 


es 
oe Re ee (P. >. patene), Tex.—BOND ELECTION .— 

ere W e an election for th t i is > 

of $1,000,000 nosd bonds. r the voters to decide the issuance 

TEXAS (State of).—BONDS REGISTERED.—G. N. Holton, State | 

—. registered for the week of Sept. 12-17 the following issues of 


te 


Cri OO 
to 


8. 
E. 
J. 
R. 
Me 
Glo 


INNOND 
€ MoOororons t 


y . . 
tn 
Sst 





| F. & A. 


$1,500 5% serial Winkler Consolidated School District No. 3. 

1, fe Sa Sere sews Eel Rives Come Gael Stet 
TEXAS CITY INDEPENDENT SCHOOL DISTRICT (P. O. Texas 

City), Tex.—PRE-ELECTION SALE.—The Roger H. Deane © Co. of Dallas 

has @ $150,000 issue of 5% school bonds, an election 

sch > , » pe 


plan tae ths tases 0 Soemiiums of E200, equal to 
o yet 04.23. 
ND SALE The same com 


y has also purchased a pre-election 
issue of $100,000 5% city hall wadicestans bonds, paying for them a 
,000 premium, equaling 102. 


| Sheen ¥, Kan. 2OND OFFERING.—Sealed bids 
ay 5 — Soy oe a 

$452,000 issue of 4% %, 

1927 end due on Sept. 

hy Ee 

fh - " y ap 

oats 000 of he ones issue wit be 

and the remain 

thereof within six months of the date of sale upon three days notice 

option of the city. A certified check for 2% of or the bid is required. 


TRILBY SCHOOL DISTRICT (P. O. Dade City), Fla.— 
SALE.—A $50,000 issue of 6% school bonds has recently been 
b a & Oo. of Toledo for the issue. 


SITET) eo lt res oO. A Ain BoD SALE.— 
An issue of $150,000 5% roa ae regent purchased by Steiner 
Bros. of Birmingham. enom. or oo” 1 1927 ond due on 
Sert. 1 1957. Prin. and int. (*1. & 8S.) capes te at the National 
of Commerce in New York City in gold. 


UNION FREE SCHOOL DISTRICT NO. 5 (P. 
N. ¥Y.—BOND OFFERING.—£ealed bids wili be Se. 
of Education, until 8 p. m. Oct. 10 for an issuc of $200 
5% coupon or registered high Pod addition bonds. 
Denom. $1,000. Due $20, 600. 'D Dec. 1 1927 to 1936, 
check for 2% of the bonds offered is required. 


VALLEY STREAM, Nassau Count en New York.—BOND SALE.— 
The $20,000 coupon or wang, bende offered on Sept. 28— 
V. 125, p. 1615—were awarded to Dewey, acen & Co. of New City, 
as 4\%s, at 100.48, a basis of about 4 13%. Date Sept. 1 1 . Due 
$2,000, Sept. 1 1928 to 1937, incl. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND 
—Homer Fox, County Treasurer, will ineoave sealed bids un 
15 for the purchase of an issue of $3,000 44% 5 % Prior Peel et al. Hielt Twp. 
oad improvement bonds. Dated Oct. 1 my ay Smet 
$150 May and Nov. 15 1929 a 1938 incl. bes fe 15. 


VERMILION PARISH SCHOOL peernsee J NO. 2 2 P. oO. a 

ville), La.—BOND is ye —A $90,000 issue ef sehee! bonds will be 
offered for sale on Oct. y J. R. Ho Imes, President ef the schoel beard. 
Sealed proposals wi ‘3,424, 


VERONA UNION FREE pesoor. at? dy >" NO. 1(P. oS. Verona 
coupon 
>. 1745—were Pome 
Oct. 1 


to 
20s, at par. 1927. 
. 1 as follows: $1,000, 1930 to 1944 $2,000, 1945 to 1954 incli.; 
and $3,000, 1955 to 1959 incl 
The following is a list of other bidders: 
For 4.40% 


County 


. Johnson City) 
by the Clerk Board 
not to exceed 
Date July 1 1927. 
incl. A certified 


ty 


Bonds. 


: 


Bidder— 
George B. Gibbons & Co 
Dewey, Bacon & Co 
Pulleyn & Co 


Livingston County Trust 
Traders’ People’ s Trust Co 


. 


“83 833 
BBSS SBE 


oo 
ss 


VIDALIA, Concordia Parish, La.—BOND OFFERING.—Sealed bids 
will be received until AA m. Oct. 11 by Mayor Philip Hough, Sg the 
urchase of $20,000 5% ublic improvenens bonds. poses. 
Bus =, April 1 as follows: $1,000 in BS; $3. 000 from 1929 to 1 6 and 
in 1937. Int. payable ‘Apr. & en . A certified check for 24% 
$ ‘ne bid is required. 
(This is a more complete report than that given in V. 125, p. 1745.) 


VIGO COUNTY (P. O. Terre Higsste), Ind.—BOND OFFERING.— 
James O. Leek, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 3 for the purchase of the following anaes of 4% % bonds: 
$47,800 William Dorman et al. er Creek Twp. road construction bonds. 

Denom. $1,195. Due $2,390 May onal Nov. 15 1929 to 1938 incl. 
17,000 Harve H. Holdaway et al. Fayette Twp. road construction bonds. 
Denom. $850. Due $850 May and Nov. 15 1929 to 1938 incl. 
Dated Oct. 1 1927. 


WATERTOWN, Codington County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Oct. 3 by Ernestine Lindberg 
City Auditor, for a $40,000 issue of city water storage bonds. A certifi tified 
check for $1,000 is required. 


WAUNAKEE, Dane County, Wis.—BOND SALE.—Two issues of 
bonds, one a $25,000 water works plant issue and the second for $15,000 
sewerage plant purposes have been recently disposed of locally. 


we Wayne County, Mich.—MATURITY.—The $100, ane 00 
spe jal assessment paving pends. omnes to Braun, Bosworth & Co. 

iw. City at 101.07—V. 125, 1746—mature Oct. 1 as follows: 
$10. 593. 69. 1929. and $10,000, 1930 tb "1938 incl. Int. payable A. & O. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—NOTE 
SALE.—The First National Bank of New York was recently awarded 
$2,980,725 sewer and park notes on a 3.47% discount basis, plus a premium 
of $51. The notes mature on June 5 1928. The above supersedes the 
report given in V. 125, p. 1616. 


WEST BLOOMFIELD TOWNSHIP ScHock. DISTRICT NO. & 
F. O. Keego Harbor), Oakland Coun Mich.—BONDS VOTED.— 
t an election held on Sept. 16 the pro sition of issuing $150,000 bon 

to erect a twelve-room dition to the present Roosevelt School was > 
proved by a vote of 67 to 64. 


WEST VIRGINIA (State of).—BONDS OFFERED BY SYNDICATE, 
—A syndicate com of Eldredge & Co., R. H. Moulton & Co., 
Watts & Co. and the Mercantile Trust & Deposit Co. of Baltimore is offer- 
ing for investment the $2,000,000 issue of 3% and 44% State of West 
wae gold road bonds which’ was sold to the above syndicate on Sept. 16 
(V. 125, p. 1746). The bonds are due serially Jan. 1 and July 1 1928 to 1952, 
. with the 44% % bonds aiding from 3.75% to 3.95%. The 335 %e 
bonds, which comprise $380, of the issue, and which are due 1943 to 
1952, are priced to eo 3.875%. Bonds are direct obligations of the State 


and are tax-exempt. 
- Financial Statement. en. 
Assessed valuation, 1926 $2,130,255,951 
Net bonded debt 56,432,042 
Population, 1920, 1,463,701. 


WHITE CITY SPECIAL TAX SCHOOL DISTRICT NO. —" Se, 
Lucie County, Fla.—BOND SALE.—Stranahan, Harris & Oat 
Toledo, have recently parchesed a $60,000 issue of 6% coupon Ke , 
building bonds for a ge of 100.69. Denom. $1,000. ate Aug. 1 1927. 
Due serially from Aug. . ae to 1947. Not optional before maturity. 
oe ayable Feb. & Aug. : 

This corrects report as ivan in V. 125, p. 1493.) 


wenvte COUNTY (P. O. Ben tiosiie). Ind.—BOND OFFERING.— 
Sealed bids will be received by C . Downey, County Treasurer, for the 
purchase of an issue of $19,000 4i4 % road bonds, maturing semi-annually 
from 1928 to 1937, inclusive. Bids$close Oct. 3. 


WICKENBURG HIGH ot DISTRICT 
| Ariz.—BON. LE.—The $22, 
bac ~ ¢ aceon bonds Men was off 

125, 686—has been 


3 


(P. O. Phoenix) 
issue of 4%% ee school 

fered” or sale on Aug. 2: 
urchased by the Industrial Commission of Ari- 
aink at Phoenix at par. enom. $500. Date Aug. 1 1927. Due $2,000 
from 1931 to 1941, incl. Not retirable before maturity. Int. pa able 
— report supersedes the ‘‘no bids’’ report as given Vv. 


125, p. 135 
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WILDWOOD, Cape May County, N. 2: BOND OFFERING. rig 

L. Carll, Director of Revenue and wae Seeeere sealed bids un 
330 BD. m. (standard time) Oct. a tar tan pasaiame oF an 
or registered bonds not to exceed $56,000 
uce a premium of $1, 000 over ,000. 
. $1,000. Due $2,000 Sept. 15 1928 to 1955, incl. 
& 8. 15) payable in gold at the Marine National Bank, 
Wildwood. A certified check, payable to the order of Robert J. Kay 
y Treasurer, for 2% of the bonds bid for is required. Legality approved 

Pn Caldwell & eepneed of New York City. 


WINDHAM, Windham County Conn SEN? SALE.—A syndicate 
of G. L. Austin & Co. of Hartford, H. L. Allen & Co. of New 
bs , and Gibson, Leefe & Co., alse of New York: were awarded on July 20 


com: 


an issue of $300,000 4 % coupon registerable as to principal only bonds. 
Date July 1927. Denom. $1,000. Due spuly, Jan. 1 1930 to 1957 
incl. These are the bonds mentioned in V. 125, p. 1746. 


WINKLER, Navarro County, Tex.—BONDS REGISTERED.—A 
$35,000 issue of 6% serial Consolidated School District No. 1 bonds was 
by G. N. Holton, State Comptroller, on Sept. 12. 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND SALS, — 
A $150,000 issue of paving bonds has been recently purchased by G N. 
Betchel & Co. of Davenport for a $555 premium, equal to a price of 100. 37. 


WOODHULL SCHOOL 1 pc eae NO. , (P. O. Woodhull) Steuben 
‘County, N. Y.—BOND SALE.—R. De Voe & Co. of New York City, 
were recently awarded an issue of $60 000 school bonds, at 100.62. 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING.— 
Edward C. Bryan, City Clerk, will receive sealed bids until 8 p.m. Oct. 11 
for the purchase of an issue of $125,000 not to exceed 1 o% city’s portion, 

e crossing bonds. A certified check for $5,000 is required. These 
mds were authorized by a vote of 2,905 for to 613 against. 
Financial Statement. 
rr Ce.  eidbbe cow bocewdeuen $75,000 ,000.00 
A RPS ES EE ES 46, 173,332. 24 
sone obligations 868.10 





5 SSSR aiirap - ASRS Saat ae rear aati 192, 36 
Water debt included in the above.__________.___.__.._ 1,031,317.09 
eA, cacian debe 203 ,627 .57 

The Lone now offered is not included. 

CANADA, its Provinces and Municipalities. 


Basra COLUMBIA (Province of).—BOND SALE.—A syndicate 
composed of , Gundy & Co Ames & Co., the Royal Bank of 
Canada and Pemberton & Son, on Sept. 27 was awarded 36 B, 000, 000 coupon 
provincial bonds. ty was 97.23 for $3,000,000 4 ho % 30-year bonds 
and 98.86 for $3,000, 4% 2-year notes. Denom. $1,000 ate Sept. 
25 1927. Prin. and semi-ann. int. (M. & 8S. 25) payable in U. 8. gold coin 
in New York, or in Canadian gold coin in Canada, at holder’s option. Due 
Sept. 25 1929 and Sept. 25 1957. The bonds are now being offered to in- 
vestors in the United States at prices to yield the investors 4.30% on the 
two-year notes and 4.56% on the 30-year bonds. 


DRUMMONDVILLE, Que.—BOND SALE.—The $110,000 5% 37- 
ear serial bonds offered on Sept. 26—V. 125, p. 1616—were awarded to 
cLeod, Young, Weir & Co., at 99.67, a basis of about 5.03%. The 
tes are dated Sept. 1 1927, and are payable at Drummondville and 


DUNDAS, STORMONT & GLENGARRY COUNTIES (P. O. Dun- 
-das), Ont.—BOND SALE.—An issue of $85, 000 5% improvement bonds 
was recently awarded <a Bell, Gouinlock & Co. of ‘Toronto at 100.31, a 
‘basis of about 4.95%. The bonds mature in 20 annual instal lments. 


EAST ANGUS e.—BOND SALE.—The $30,000 5% % school bonds 
offered on t. . 125, p. 1359—were awarded to the “Credit Anglo- 
Francaise of ontreal, at 101.85. 


GREATER VANCOUVER WATER DISTRICT 

SALE.—A syndicate composed of Cochran, Hay & Co., 
& Co., Victor W. Odlum & Co., and | Gillespie. Hart & T 
awarded an issue of $1,500,000 
ef about 4.78%. 


C.—BOND 
Bila, pense 
d, was recent! 
000°4% % ~ forty-year bonds, at 94.57, a ~~ 
The bonds are payable in New York and England, 





in Canada. Other bidders were: 


Bid 
49 
National Bank, and Bank of Montreal ---- 94.009 
Wood. Gundy & Co., Royal Bank, and Pemberton & 93.90 
Dominion 8 Securities Corp., Dillion, Read & 


The Greater Vancouver Water District, which was formed by act of the 
British Columbia Legislature in 1924, furnishes the } ay ply to Van- 
couver and adjacent municipalities. The bonds, it is tated. are a joint 
and several obligation of Vancouver, Point Grey, South Vancouver and 
Burnaby and constitute a special charge on the revenues of these muni- 
cipalities. A public offering will shortly be made. 


LANARK COUNTY (P. O, Lanark), ome —BIDS.—The following is a 


list of other bids submitted for the $65,000 5% twenty installment deben- 
preesrerded to Bell, Gouinlock & Co., at 100. .35, a basis of about 4.97 %— 
Bi Rate Bid. Rate Bid. 
Wood, Gundy Sp Gi adateines 1 1 Fry. M Mills, pense & Co seadlecieian 1%. 007 
Tom Farmer..__...-----.. 100.15 ay 2 Aang ae Sete 9.857 
ae at OD... . ncteene 100.15 3 am BU mté te SR, Sek 7 


99. 83 
Dyment, Anderson & Co..__100.107 McLeod, oung, Weir & Co. 99.77 


MIDDLESEX COUNTY, Ont.—BOND SALE.—The Bank of Montreal 
was recently awarded an issue of 3? ,000 5% 15-installment debentures, at 
100.50, a basis of about 4.93%. ther bidders were: 


Bidder— Rate Bid. ‘a= Rate Bid 
Fry, Mills, Spence & Co....100.277|C Burgess & Co......--. 100.11 
Bell, Gouinlock & Co_.._._- 100.26 “ALA Soowrites Sa 100.037 
Wood, Gundy & Co....-...- 100.20 | Dyment, Andersen Co....100.02 
A. E. Ames & Co. my eae 100.18 |Gairdner & Co....-...._-_- 99. 
ES OL ee tok 100.11 |McLeod, Young, Weir & Co. 99. rf 
Bee Os BO © OB. ccnciccnecs 100.04 | Roberts, Cameron & Co..__- 99.1 


MONTMAGNY, Que.—BOND OFFERING.—Sealed proposals for “h 
purchase of an issue of $60, poe b 5% school bonds will be received until 4 
a m,. Oct. 1 (to-day) by J. Lesperance, Secretary-Treasurer. 

nds are dated ~~ 1 1927 cat in denoms. $500 and $100. Due certaily 
from 1928 to 1937 incl. ‘The bonds are payable in Montmagny. 


SCOOT REAL METROPOLITAN COMMISSION (P. O. Montreal), 
Que.—BON ALE.—The following | issues of 44% bonds aggregating 
$6 ,037 ,000 ie. on Sept. 27—V p. 1747—were awarded to a syndi- 
cate composed of Dillon, Read & Co., and the Bankers Trust Co., both of 
New York City, the Dominion Securities Corp, of Toronto, and the First 
National Bank of Boston, at 96.20 a basis of about 4.76%: 
$3. 167. 000 improvement bonds. Date Nov. 1 1926. Due Nov. 1 1961. 

1,570,000 improvement bonds. Date Nov. 11925. Due Nov. 1 1954. 

i 300,000 improvement bonds. Date Nov. 1 1924. Due Nov. 1 1953. 

The bonds are payable in Montreal and New York City. 


PEEL COUNTY (P. O. , Brompren), Ont.—BOND OFFERING.— 
Sealed bids will be received by W illis, eg! Clerk, until 12 m. 
Oct. 11, for the purchase of an issue of $30, 000 5% highway debentures, 
Due in ten equal annual gp nooo 


ST. DOMINIQUE DE JON Ane Pee SOND OFFERING .— 
Sealed bids for the purchase of an ue o. $40,000 5% improvement bonds 
wil] be received until 10 a. m. Oct. by 5 “Soe Secretary-Treasurer. 
The bonds are dated July 1 1927 4 mature serially from 1 to 20 years. 
Payable in Jonquiere, Montreal and Quebec 


ST. FOY, Que.—BOND OFFERING. ser Morin, Seeretary-Treasurer 
will receive sealed bids until 5 p. m. Oct. 3, for the purchase of an issue of 
$21,500 3% in improvement bonds. Date Oct. 1, 1927. Due serially in 
1 to 20 years. ayble in 8t. Fey, Quebec and Montreal. 


SIMCOE, Ont.—PROPOSED BOND ISSUE.—The council plans to 
a . $ 18, 000, 5% instalment hydro-electric debenture issue on the mar- 
et shortly. 


TORONTO, Ont.—BOND OFFERING.—Sealed proposals for the = 
chase of an issue of $100,000 5% school bonds will be received until 1 
Oct. 7, E. F. enderson, Secretary Separate School Board. Date 
Sept. 13 "27. The bonds mature in thirty years and are payable at_t 
Bank of Montreal, Toronto. 
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$11,000 


UNION FREE SCHOOL DISTRICT No. 3 
Town ef Chautauqua, N. Y. 


5% Bonds 


NOTICE IS HEREBY GIVEN that the Board 
«of Education of Union Free School District No. 3, 
Town of Chautauqua, County of Chautauqua, 
New York, will receive seal bids at the high 
school building in the Town of Chautauqua, New 
York until six o'clock P. M. on the 17th day 
of October 1927, for the purchase of said bonds 
of said District, in the amount of $11,000.00, 
said bonds to be in the denomination of $1,000.00 
each, numbered from one to eleven inclusive, and 
bearing interest at the rate of five per cent per 
annum, payable semi-annually at the Farmers & 
Mechanics Bank of Jamestown, N. Y. to the 
holder thereof, in New York Exchange, Said 


cial 


terview. 


SALES PROMOTION 
MANAGER 


I have had extensive, suc- 
cessful experience in getting 
new business by printed finan- 
salesmanship: 
market letters and other pro- 
ductive sales 
appreciate an immediate in- 
Box B 40, Financial 
Chronicle, 90 Pine St., N. Y. 








We Specialize in 
City of Philadelphia 


3s 
3lhs 
a 
if 
5s 
ste 


writing 


matter. 


Will ||! 





bonds will be dated November first 1927, and 


Biddle & Henry 








one of such bonds will mature on the first day of 
November 1946, and one of said bonds will 
annually thereafter until all of such bonds 


ha red. 
SL yt ee or tical veg gan to 
w t t t 
bids gk yt fe pA ey ¥- STATISTICIAN Call Gana! 8437 


ten per cent of the amount of such bonds, and 

poy the oamanee with accrued interest when such 
nds are deliv 

The right to reject any and all bids is reserved. 
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cial matter. 
MUNICIPAL once. 
and 41, Financial 


CORPORATION 


THE DETROIT COMPANY 





Is fully experienced in suc- 
cessfully handling statistical 
or customers’ correspondence; 
writing market letters and 
other business-getting finan- 


Kindly address Box B 


Pine St., N. Y. 


1622 Locust Street 























Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Byer wea a * prteen merchants, brokers, 

vers agente, 

= and ge manufacturers, een- 

suis the ‘‘Obmrenicie” for an accurate 
resume ef Cotten Facts. 








Available at 


Chronicle, 90 











Incorporated 


name before this influential 





NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DetTrRorr Trust COMPANY 


DETROIT. MICH. 








WHIT LES 
MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


Keep your 
class ef peeple by advertising in the 
“Ohrenicie.*” 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
138 Front Street, New York 


Telephones John 0613, 0514, 0515 























PHILADELPHIA 
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BANKERS 


$21 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphi: 
Stock Exchanges 





SECURITIES 


— oe 


1 Packard Bidg. Philadelphia 
| PHONE ‘RITTENHOUSE 2496 


ee 











PAUL & CO. 


287-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Phtladetphia Stock Exchange 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1518 Walnut Stre<c 
PHILADELPHIA 




















World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle “ 
is read by Cetton men fer 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 








THE CHRONICLE 
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LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 


LDLIL LI ISS 


First Mortgage Bonds 


111 West Washington Street 
Chicago 





Paul C. Dodge & Co., Inc. 


INVESTMENT 0) SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Gevernment & 


(Voi. 125. 


Financial 
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Greenebaum Sons 
Investment _Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
‘LDEST BANKING HOUSE IN CHICAGO 











Offering Safe Securities of Electric Light 
and Power,Gas, and TransportationCom- 
panies operating in 20 states. 
| Write for list. 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO ~ 
Mitwaukee St.Louis Louisville indianapolis 
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| Hoacianp, Attu & (0. 


Established 1909— Incorperated 





Investment Securities 
| NEW YORK 


CHICAGO 
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Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT «- Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 


— 
— —~ - 
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ST. Lours 
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Herndon Smith 
William H. Burg 


Charles W. Moers 
W. O. Morehead 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOUR} 








NASHVILLE, TENN. 


—— 


——naornern Sr eee 


J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 











A. O. Slaughter & Co. 


New Yor Exchange 
Ghicego Board of ‘feade 
110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE S?. @GHICAGO 





LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bends 


111 West Washington Street 
CHICAG® 








BUFFAL® 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Steck Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basie Only 
BUFFALO, NEW YORK 








ALABAMA 
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(dAARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


see 





Municipal and Corporation Bonds 





815 Union Street NASHVILLE, TENN. 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Ocr. 1 hoe rated 


THE CHRONICLE 














COTTON. GRAIN, SUGAR A AND COFFEE MERCHANTS aNp BROKERS 
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Paul Schwars A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
ee a. 

New Orie. Covpen Eashanee 
New York Colles & fer Ine. 
ange, Inc. 
Chicos s Scare of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Tue long history ef this company 
and its resources, both financial and 
selling, are a natural reason why it 
is sought by so many textile mills 
and their agents seeking a FACTOR 


225-4TH AVENUE James Talcott, Inc. 
corner of 18th St. NEW YORK 




















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock + 
New York Ootton E pmenge 
New York Coffee & Sugar Exchange, ne. 
New York Produce — ag 

New York Cocoa Exchange, I 

Rubber Exchange of New York. ‘Inc. 

Ch e Board of Trade 

New teams Ocetton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cetten Association 


| 
| 











ROBERT MOORE & CO. | W. R. CRAIG & CO. 


44 Beaver Street, New York Merchants and Brokers 


COTTON MERCHANTS COTTON 


Members New York Cotton Exchange Members New Yort Gotton Exchange 


New York Coffee & Sugar Exchange. Inc. Bowling Green 0460 
New York Produce Exchange 60 Beaver St., New York 
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F.B. KEECH & COMPANY 
52 BROADWAY, NEW YORK USE and CONSULT 


Cotton Department 2 
Under th the management of Edward M. Weld the Classtfied D epariment of 


ulkeley 1. Wells, formerly partners of the Financial Chronicle. 


Chicago Washington Providence 
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Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetten Consignments 





Hepkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mintng Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Seeze!l Building PHILADELPHIA 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Str 


Regular Weekly Sales 
or 


Stecks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 65 Years 








CHARTERED 1853 


‘United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° . » $2,000,000.00 
Surplus and Undivided Profits, . $20,706,713.82 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust oapacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real ard personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bends and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President WILE An G. GREEN. Asst. Vice-Presiden 


ALTON S. KEELER, Asst. Vice-President 
WILLIAMSON PELL, Ist Vice-President OL LISTER, Aget. Comperelies 


.H 
FREDRIC W. ROBBERT, V.-P. & Comptrelier Acct, | ——. oe 
WILFRED J. WORCESTER, V.-P. & Secretary - HENZE, Asst, Secretary 
THOMAS H. WILSON, Vice-President % sst. Secretary 

ROBERT S. OSBORNE, Asst. Vice Pres. ‘ ES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President . ELL, Asst. Secretary. 


TRUSTEES 
FRANK LYMAN OHAUNCEY KEEP WILLIAM VINCENT ASTOR 


ARTHUR CURTISS JAMES | JOHN SLOANE 
JOHN J. PHELPS WILLIAM M. KINGSLEY § FRA 





NK bL. POLK 
LEWIS OASS LEDYARD OGDEN MILLS THATOHER M. BROWN 
EDWARDIW. SHELDON CORNELIUS N. BLI88 WILLIAMSON PELL 
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y, S. BACHE & CO. ||| Cities Service Securities 


Established 1899 and 


New York Stock Exchange securities of the subsidiary companies 


M Chieage Board of Trade C oe 
- a York ca ba of Cities Service Company may 


bought or sold at any of our 
ee od branch le Pask & Walbridge 
POE... a Seo. LaSalle St. Memt 
ways ee re, B iis; Mina. New York Stock Exchanse 
Stocks: Bonds: Grain: Cotton 4 
Goffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


and Sold for Cash or 
en Oonservative 














Reading Pa. 
St. Louls, Me. 
Fourteen Wall Street 


New York City 
eon 


SECURI ES /; DEPARTMENT 
Henry L.Doherty 
& mp y Telephone Rector 4900 


“‘The Bache F Ser coat on , captication 60 WALL STREET, NEW YORK CITY 
Correspondence invit 


Ames, Emerich | iar DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 


& Co. Inc. WY Established 1874 
| be OTIS & CO. 66 BROADWAY, NEW YORK 
Dealers in securities of Established 1099 HANOVER Tom 
overnments, municipal- Underwriters of Municipal Branch Office 
ities and corphalibae and Corporation Securities O68 BAe. Sees. 


Vanderbilt 9393 
with established credits. CLEVELAND 


Members of 
ow York Soleoge PO nn ond New York Stock Exchange 


Fiscal Agents Toledo Akron Canton New York Cotton Exchange 
‘ “We Massillon Colorado » Bpotngs New York Curb Market Assn. 
Cable Address ‘‘Amich Louisville San Francisce New York Coffee Exchange 


Members New York Stock Exchange Chicago Board of Trade 
& Nassau St. 105 So. La Salle St. 


NEW YORK CHICAGO 


MILWAUKEE ST.LOUIS SAN FRANCISCO Fe | ate ao F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 









































HORD, FITZSIMMONS&CO. | ssiaie 


HIGH GRADE BONDS Stock Exchanges 1] HIGH-GRADE INVESTMENTS 
187 South La Salle Street 


CHICAGO St. Louis Securities [| members or new york & Boston Steck Ruchanges 

















Emery, Peck & Rockwood — aoa yay 
Company aovapesmee 


Mie ll EEE B © N ID S 


"208 S. La Salle Street, CHICAGO AC.ALLYN“° COMPANY 
Mivenee ___Raivey Ector Buin |! PRINCE & WHITELY 67 West Monro St Chicnus 


New York Philadelphia Milwaukee 


‘EASTMAN, DILLON & co. Established 1878 Boston San Frar cisco Minneapolis 
Mentors New York, Pilledelphle 25 BROAD ST. NEW YORK 


and Pittsburgh Stock Exchanges Uptown Office: Hotel St. Regis 
120 Broadway, New York 


Investment Securities Chicago Cleveland = Akron 


i N rt 
Philadelphia Chicago Pittsburgh Washington Hartford Meriden ' ewpo 
Albany Syracuse Reading Allentown New Haven Bridgeport 


















































Established 1870 
2 MEMBERS 


Dominick & Dominick New York Stock Exchange 


Members New York Stock Exchange Chicago Stock Exchange 
INVESTMENT SECURITIES Cleveland Stock Exchange 











Specialists in high grade 
NEW YORK “CaneCEMMAT! Electric Light, and 
° . NVESTMEN ECURITIES 
Associated Gas & Electric Co. ; ae Power Securities 


of of well-managed companies 
64% Option Warrants ‘ Y . 
All Seri CONSERVATIVE 


CHARACTER + RVE.WILSEY&Co. 
~ SEASONGOOD, HAAS, & MACDONALD | I P W.CHAPMAN & CO, INC. # |] lFirst National Bank Bldg., Chicage 


Members New York Stock Exchange 170 W. Mpnroe St. 42 Cedar St. Direct wire to New York 
« 68 Broadway New York CHIC&GO NEW YORE 















































